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REINVESTMENT 

IMPORTANT 


Tlif*  <Mfn<>rr\inK  and  rrinip'-tinp  of 
Iho  iiirominc  fund**  N  itnporfanf  alik#* 
from  tlie  indi>id'ntl  and  from  thr 
natii-nal  «»tand)>oint.  <  aniida  and 
fanadn''^  rnterpri*'r‘s  are  bmind  to 
Rro»\  in  llif  fiit«irp  and  fund**  are 
n^edod  l<ir  finir  prouth.  It  N  for 
the  in^f'Hlnr  to  parthipato  in  the 
STouth  of  <  anadian  in<*litiitioiis  nith 
(  anada'e  pnmth. 

.An  investor’s  list  «>honld  t»«‘  represen¬ 
tative  Sind  divrrsitied.  It  should 
contain  first,  a  poodl.v  proportion  of 
the  covenunetif  and  tnnni'ipal  securi¬ 
ties.  .\s  ill**  totals  of  tlifse  incres«sp, 
pood  indnstrir'l  bonds  fhorotipiil.v 
barked  with  intrinsic  values  ina.v  be 
arr  nniul.iti^K  'I  hcn  a  proportion  of 
hicher  .vieidinc  industrial  s»*«iiri?ies 
of  varied  tTP*’  mirht  be  added.  In¬ 
dividual  rirriintstani'es.  needs  suid 
reijuimnents  are  different  and  full 
eoiisideratioii  should  be  sivrn  to  these 
in  framing  the  ideal  inve«.tnient  poliej 
to  suit  th‘*  ease. 

Me  sliall  hr  clad  at  all  times 
to  consult  with  those  having 
inve.stnirut  prolilems. 


f 


MOVING  TOWARD 
ST.  MAURICE  FOR 
UURENTIDECO. 


atPg/hOAALt  tMVtiTMtMr*  '  OTAMLantO 

TORONTO  MONTREAL  NEW  YORK 

VICTORIA, e.C.  CHICAOO.Itt 

^Icmbcr.f  Toronto  and  Montreal 
Stoi.  k  EtchsnUes 


Greenshields 
&  Co. 

Founded  1910 

Dealer*  in  Canadian 
Lk>nd  Issue* 

Members  Montreal 
Stock  Exchange 

The 

Greenshields  Catalogue 
and  the 

Greenshields  Review 
will  be  supplied 
on  request 


Montreats  t7  St.  John  Street 

and  .'fount  Royal  Hotel 
Toronto:  f  4  Kins  Street  Eait 
Ottawa:  Central Cbatnbera 


S‘»I  i.l  ISIIMtS  U  1 1  HKII  \U  N. 

Ai'lv.cr  ’nil.'  Itfon  iPro;t<  r;  by  Woo  '. 
.Gundy  &  Co.  fioin  Lony  &  I)al.\-  ih.c 
flit-  b'-'..iw  uiiihorizins  ^Ti.duri  city 
,<if  S.tict  Sti  M  trie-  bond',  wliith 
jTlicy  joirt  hiispd,  is  not  ya'.id.  ’I'hp 
'liond  boi:.-r  ha.s  bet-n  adt  isrd  to  a'an- 
•fcl  piiffha.'-c  of  ibi  s.s.  and  a.' 
ta  IV.  mA  the  nffoiiny  i.s  wiihdiawn. 


'  Negotiations  Still  Continuing  Be- 

I  tween  Heads  of  Companies - 

2,000  Square  Miles  of  Limits 
I  — Strong  Financial  Shape  — 

Bond  Issue  on  All  ?  i  Price  5 

:  •—  I 

I  The  pifsident  of  the  Laurrntide  I 

j  Gompaay.  Georse  H.  Chahoon.  jr.. '  yg  • 

I  ha.s  returned  from  New  York,  and  it  iiarris 

I  may  be  taken  for  .granted  ihat  fur-  | 

I  the-  prosiTsp  has  been  made  in  con- 1  21  St.  J«hia  Street 

j  nection  with  the  negotiations  he- 1  MONTREAL 

I  tween  that  company  and  fhej 
j  I'nion  Has  &  Paper  Company  look- 1 
iny  to  the  taking  oyer  of  the  Can-' 
adian  .subsidiary.  St.  Maurice  Paper ! 
t  ompany.  by  Laurenticie.  Any  idea  |  - 

of  the  .New  York  intcre.els  absorbing  i  ^  J  TT^l 

j  Lanrentido  seems  now  to  haive  been  |  ^  C  I  I 

abandoned,  althonah  at  one  time  the'  A**^^*.*  W  A  J 

j  position  seem.s  to  have  been,  balanced  j  ^  _  _ 

i  as  to  which  would  do  the  bujdng. 

Before  Knd  of  Tear.  j 

I  The  sharp  advance  made  in  St .  i . . —  -  — 

[  '.''lain  ice  this  week,  some  sixteen  i 

1  points  from  the  recent  drop,  ha.s'  r  n  •  a 

added  zest  to  the  di.sctlssion.  The  HOW  IS  JDUSttWSS  Y 
-  Financial  Times  is  in  a  position  toj 
stale  that  definite  arrangements  are  . 

I  still  far  from  settled,  although  those  I  thk  <»i  Tl.ooK — immriiintr  fu- 

.  1.  .1.  u  .•  '  tiirr  Mrc*in«  rra^«>ai*ins;  ouU'omi 

in  close  touch  with  both  parties  are  ..r„p  s«mr  Ooui.i.  bui 

I  confident  that  whatever  action  re- 1  .»icid  will  pruimiii;  i>r  bimhI 
:  siilt.s  will  take  place  before  the  end  '  price*  now  uio-i  important  far- 
*•  fA»r;  iLenertil  InrluTvtr^  In  K(M)r 

I  of  the  pi  esent  jear.  j  hoNln^s^  ilull  hnt  expert 

Offer  of  $ll(>-$n.2fkl.l)00.  i  )"„Y/  *"  "-•«»«";  credit. 

The  ftemre  mentioned  for  the  pur- 1  iiktaii,  th  aijj; — Dull  to  mod- 
..f  M. ...  »i-n  '  eratelj  actHri  tourist  liuyliiK  li 

iha.e  of  bt.  .Maurice  is  .$]o0  a  share.  f.,irij  soodt  demand  for  ntaplei 
I  and  point  has  been  given  to  this  by  a  consiktent. 

tatement  of  R.  O.  Sweezey.  forestry  boot*  ami  ‘•iitti:* — Deman. 
i  Xpert,  that  he  "as  willing  to  pur- |  'mlett  outlook  kHII  remain*  ra- 
;  chase  the  property  at  .$140  a  share,  ,  ’*’7  m-nufaefttrer. 

I  .Vs  the  stock  outstanding  is  a  little  llne*  demand  l*  poo'di  flour  fn"rrj 
i  less  than  .$8,0d0.O0(',  namely.  $7,899,-  |  a.'tlye.  Imh  oversea*  demand  foi 
'900,  it  will  he  seen  that  at  -$140  a'  «l'eal  Ileveloplns  slowlj.  senernl 

K-  line*  dull  to  falrlx  l.rlskt  pnpei 
..hare  the  purcha.e  price  "OUld  be;  demand  aetive;  produre  In  de- 
•  only  $11,200,000  and  at  $150,  almost'  mand. 

an  even  $12.ooo.ooo.  i  w  Hoi.KSiAi.K  I'li  Ant:  —  t  om- 

.  .  !  nioilltle*  In  uood  enqnlr.v:  special- 

Sfroim  rinfll1(‘i<ll  I  ovifion,  tint  and  IuxuHtm  qulrti  more  ar- 

j  •  e  .  Mill  romr  iia  wroMOti  ad- 

I  Tnat  a  pnrt*  for  the  5tOCk  would  Timcea.  honc^rr,  rIiit  to  ftr»i«»Da] 
i  hand  over  to  the  Laurentide  a  com- j  influence*, 
pany  in  .t  strong  financial  as  "cll  as  i  MAMi'ir  ri  Ri>r.  —  I'rndr* 
indn.'trial  position  i.s  rertain.  There  continue  well  occupied  on  ndiancr 

'  liuwlne**:  new  liiilldiiiK  lielpiiiB 
I  IS.  til'st  of  all.  no  liability  for  oonds  ..att  e*piin»lon  slow  Imt  seem* 

’  oi  preferred  stock  Bank  loans  w.'te  !  *tend>i  textile*  .iuiet. 

.$1,000,000  and  are  Ics.s  now.  but  •  **1 BBI-II  tiiMiiis — bntisiactor.v 

1  against  this  item  is  an  im  entorv  y  al- l  Remand  reported  b.v  acce*Korj  and 
j  nation  o!  $2,609,000  or  o\er  Gl.oiFl.OOO  I  i,„*ine**  will  *how  *tead>  im- 
i  more.  .\ecOlintS  and  bills  p;iyab!e‘  proiement  from  now  on  for  wln- 
!  of  $471,000  are  exactly  balanced  b'  'ine*. 

i  arrouiits  and  bills  receivable:  there'  '■ 

ir7':;:rr;,':'7''0nAWA  FEELS 

:  SI  laiirice  nontel  PUCirDirill  OI/CE 

wouid  -ip:,!.'  O'er  2,oo0  s,uare  Ull  LLm  U  L  U  f  Lll 

indi  s  of  splendid  pul])'.' ood  limits,  in 

ilie  Si.  .Maurice  Valley,  to  arid  toj  I*  A  I  I  ftl  ITI  AAl 

I.i'iin  ntide'.s  2.000  square  miles.;  bfl|  I  1 1|  I  I  I  ||l|l 

part  of  which  i..  dov.n  the  S'.  I.a"-;  I  ww  I  IbWi 

rence  on  the  Gasiie  I'oast. 

Bund  Is*iio  Bii  All?  Bigger  Revenue*  and  Better  Rai 

The  financing  of  the  purchase  vnay  Showing  Kelp  —  M 
could  he  rcadiiy  arranged  by  a  bon  1 1  i  t.  u__,j  X..II 

issue  on  the  whole  prop- rties  '  Larkin  »  Heart-to-Heart  Tall 

(rontiiMied  on  Fuse  7)  “  ^o^ward  Revision  < 


CANADA 

MONTREAL,  SATURDAY,  AUGUST  18TH,  1923 


Woods  Manufacturing  Company 

Limited 

First  Mortgage  Sinking  Fund  6%  Bonds 

Due  .4pril  1,  194.1 

Price  98*2  and  interest.  Yielding  6*  8  per  cent 


_ TORONTO 

1 0C.  A  COPY,  $3  A  YEAR 


“VOTING  TRUST” 
OF  STEAMSHIPS 
MAY  LOSE  HOLD 


Unless  Preferred  Di^dends  Are 
Resumed  by  End  of  Year  i 
Holders  Will  Receive  Voting 
Rights  Prior  to  Common 
Shareholders — 19  Mos.  of  24  , 
Gone — Bondholders'  Attitude 


RBURNSiCO. 


Harris,  Forbes  &  Company 

Limited  ^  Canada  Steamship  Lines.  It  nas 

t  CiP.R.  Building  {  already  resulted  in  a  goed  deal  of  i 

TORONTO  I  speculation  regarding  what  is  likely  j 

to  happen  and  some  buying  of  the  : 
[preferred  stock  has  occurred  in  anli- 
;  cipation  of  a  i>6ssihlc  rise,  should  an 

■ _ — — — endeavor  he  made  by  the  voting  trust  i 

intcre.sts  to  retain  control  by  paying  | 

““  “  ■■  .  a  dividend  on  the  preferred  issue, 

»  »  _  ^***’  situation  arises  from  ilie  fact, 

'Wfm  I  I  while  the  votin.g  trust  remaius 

■E  vl  L^CH  V  ▼  ^^A  in  control  of  the  affairs  of  the  com- 1 

*  pany.  one  of  the  by-laws  states  that  i 

[  r  -1  ***‘'  dividend  on  the  preferred  is  ' 

Y  orth  Uver  $,500,000,000; ' 

ilrol,  as  against  the  common  stock- 
I  holders,  of  what  is  known  in  the 

Allowing  Cash  Price  to  Farmer  of  80  Cents  a  Bushel  Government’s ' 

July  31  Estimate  Indicates  Crop  Value  of  $305,000,000  un  Juniiary  2.  1922,  so  that  the  two 
Con,p.r,d  with  $333,000,000  in  1922  and  $356,816,900  in  '  St,  "•;hc"'o”n,r 

1915 — Yields  Sharply  Reduced  in  Many  Areas  —  Second  present  year. 
i  Largest  Acreage  in  History.  Voiiiip  Ini'f  >la.v  Start  Pivlileiid. 

^'6- _ Interests  close  to  the  company,  as 

well  as  some  of  those  who  became 
Yield  Ares  Sown  Yield  per  Ate.  nrire  «  rop  |  more  closely  Identified  with  the 

Wm..4T  hiish.  sere*.  acre,  husb  per  bush.  Value  '.q.ffaivv;  of  Ihc  enmnanv  through  the 

1*2.1  .lS2..ii4.oo()  22.Hij.flB0  16.1.S  sO.Ho  ■  .To.t.fli.i.noo ,  luroiigntne 

i»'-'2  iflfl.isB.iKMi  ''2,422.001  17. 3A  o.s.$  i.ii.»Gfi.m)«  I ''crciif  fiuaiifiug'.  ai'C  ■well  aware  ol 

um  .  .iflo,H.>H,ioi»  ‘.'i.'2ti.224  11.00  o.si  24'i.»'i6.iioo  ,  the  sit  nation,  blit  .SO  far  it  Is  claimed 

>»•'»  .  201.IS0..W0  ih.'2S?.174  14.50  1.62  ♦1Ll.57.3nn u  ,  ,  r  has  never  been  discussed 

iflifl  .  Ifl.1.260.400  ifl.i2S.n6s  10.00  '.'..ir  im  uiauer  iia-s  never  oecn  aiscu.ssKi 

iflis  .  is9.07S..i.>n  I7..isi.fl02  11.00  2.02  ,261.677.700  lo  a  Sufficient  extent  to  indicate  jiist 

. 2J1.742.S.VO  I4.755.S.VI  i.i.7.s  i.»4  451.018,600  what  is  likely  to  occur.  In  other 

Iflifl  .  2«2,7RI.00n  I5.;<6fl,70fl  17.10  1.11  :I44.0I*6.400  ,  -L  i,,., 

1»15  .  102.542.600  15.10fl.415  26.0.5  O.fll  1.'.6,816.»9n  ;  ‘i*’  <  lose,  but 


Limited 


C.P,R,  Building 
TORONTO 


How  Is  Business  ? 


I’HK  Ol  TIdOOK  — Imnicillnfr  fu- 
tiirr  Mrc*in«  rra94«>ai*ins;  outoom^ 
of  «'rop  Mini  III  M>mr  liouht*  but 
>}rlcl  f4lll  prol>tihl>  hr 
prlren  now  uiohI  Important  far* 
tori  ^en^Tal  Inr1ijv4tr>  In  RiMJrt 
^hapri  hoNliif^s^  dull  hat  expert 
more  In  niituran;  rredita 

fair. 

ItFn'AIL  THAni: — Dull  to  mori- 
eratrly  artlvn  tourlut  liu:iin«:r  i* 
fairly  aooil;  drmund  for  Ntnplr» 
4‘oiiAiifltent* 

BOOTS  AMI  siioKS — Demand 
«|iilet;  outlook  Atlll  remains  ra¬ 
ther  uneertnin  for  manufaetarers. 

KXrOHT  MARKKT — For  many 
lines  demand  is  Rood;  flour  falrLy 
aetUe,  liiil  overseas  demand  for 
%^lirat  developlns  slo^l^i  Renernl 
lines  dull  to  fairly  brisk;  paper 
demand  aetive;  produre  in  de¬ 
mand. 

\l  HOI*i:>iAl4K  1'R  AIIL:  —  f  om- 
niodities  in  uood  enqair.>;  speeial- 
ties  and  luxuries  quiet;  more  ae- 
ti^lty  Mill  eome  as  wrasoti  ad¬ 
vances.  honever,  due  to  seasonal 
Influences. 

MAM  I'if  TI  RIAf.  —  I’rartrs 
eoiitiniie  well  occupied  on  advance 
business;  new  bollditiK  lielplria 
oot;  expansion  slow  but  seems 
stead>;  textiles  quiet. 

Ul  BBKII  iHHiUS. — ^ntlsfactory 
demand  reported  b.%  accesMor^  and 


priovement  from  now 
ter  lines. 


OTTAWA  FEELS 
CHEERFUL  OVER 
FALL  OUTLOOK 


Bigger  Revenues  and  Better  Rail¬ 
way  Showing  fielp  —  Mr. 


Canada’s  Third  Largest  Wheat  Crop 
May  be  W orth  Over  $300,000,000 


1915 — Yields  Sharply  Reduced  in  Many  Areas 
Largest  Acreage  in  History. 


Yield 
hush. 

3A'i..>14.000 

.  3M,7H6,<K>0  _  .  ..  .  .  iir-  x'. 

iiwi  .  .iflo,H.>8,iot»  2s.'2*i,2';4  11.00  o.st  242.».'i6.iioo  ,  the  situation,  but  .so  far  it  is  clainicd  inicVcst  •  will  clvc  vou  a 

l’»r.  'iSSr  ’.VSX  -VSi  the  I.,aucr  ha.  never  been  discu.sscl  new  .ncennve^  n.nn 

,  iflis  .  189.075.1.50  I7..i5i,902  11.00  2.02  .181,677,700  lo  a  .sufficient  extent  to  indicate  jii.st  "  " i"'’ 

.  231.742.8.50  14.755.8,50  1.5.75  1.»4  453.038,600  what  iS  likely  to  OCCUf.  Ill  Other  Hmi  mnneO  mo  nr 

Iflifl  .  2«2,7RI.OOO  15.16fl.70fl  17.10  1.11  :I44.0I*6.400  ..irclrs  that  are  nnt  9r.clr.an  hnt  I  tlle  mone>  put  prefit- 

,  1»15  102,542.600  15.100.415  26.05  O.fll  1.56,816.990  ‘  <hat  are  not  .so  <1080,  but  ably  I..  wntU. 

-  understand  the  general  situation  in  'Vrim  for  n  fr.o  ropv  .-.r 

I  Estim«ted  cash  price  10  farmrr  a.'.**  current  market  of  98  rent*  Oclehrr  <-*9h  wheal  at  Fort  coiinecHoil  with  the  Company,  there  1)11*  little  l.'ini.  lo-ita\. 

is  a  feeling  that  if  business  holds  up 

''■anada's  1923  wheat  erop  will  have  a  cash  value  of  approximately  at  all  well  for  the  balance  of  tch  a  u  a  ^  C>  A  XTC</-vikT 

.‘5.305,900,00(1  if  the  July  31  estimates  of  the  Dominion  Bureau  of  Statistics  I  voting  trust  Interests  in  tyLvAH-AAd, 

are  borne  out.  This  estimate  is  haseri  upon  a  nominal  current  cash  value  tauada  'vould  I'kely  try  and  Company,  Limited 

,  .  ,  ,  and  pay  at  least  a  quarterly  dividentl  _ _ 

of  wheat  to  the  farmer  of  So  rents  per  bushel.  on  preferred  issuf'd  so  as  to  i  INVESTMENT  BANKERS 


Ares  Sown 
sere*. 
22.611,960 
•-'2,422,6»1 
•,'1.'2*1.2;4 
IH.'2S?.174 
1fl.126.fl68 
17..161.fl02 
14,755,8,50 
15.160,7011 
15.100.41.5 


LIMITED 

^\2% 

FIRST  MORTGAGE 
SINKING  FUND  BONDS 

Due  January  1st,  1943 

Price  100. 

and  interest 


DaKcnoi  SECURITIES' 

CtKPORfflONIINIIED  I 

E*iab1.shc<i  Dot 

Canada  Life  Building. MONTREAL 

TORONTO  LONDON,  ENC  I 


Miracles  YOU 
Can  lYork 


Tlir  i1nil>  miJMi  ]r  of  niaU- 
WK  inoiu)  hvcf»d  nior^ 
iiMHov  fs  -Mif  that  any 
man  «an  >vniU  who  Maves 
.'■'•nif'thinj;  outof  his  oarn- 
int;.-  and  put:*  his  saving;^ 
-nt  iit  interest. 


a4Te.  husb 
16.?.S 
I7.7A 
13.00 
14.A0 

to.oo 

11.00 

1.t,7.v 

17.10 

7fi.0.» 


\  «!anr»'  over  th^  intrr- 
<^.'1  table's  m  niir  tilll^ 
h.M*Ulrt.  "Thf*  Mirarl<»  of 
Inti'nst.  ’  will  plvc  you  a 
nf'w  incentive  to  thrift 
Tt  will  shiiw  yen;  jvist 
what  can  bo  donr  with  n 
little*  monc*y  put  prc'fit- 
ahly  to  M'orU. 

Wntf*  for  a  fri'o  ropy  of 
Ibi^  little*  honU  ii)-ila\. 


In  other  words,  the  1923  wheat  crop  will  he  the  least  profitable  to  the  a^^nre  to  themselves  a  continuance  ,  8$  Bay  Street 


and  Company,  Limited 
INVESTMENT  BANKERS 


:  country  of  any  harvest  in  the  past  decade  with  the  exception  of  1921,  of  the  control  of  the  company, 
i  despite  the  fart  that  it  will  he  the  third  largest  wheat  crop  in  the  history  x.i._*  iviii  i»«7 

of  the  country,  if  present  estimates  hold  Bondholders  Dol 

in  other  <juartcrs,  however.  It  is 
1  naiigen  (Inilool,.  clalractl  that  the  Ironrlholdcrs  are  now 

I'p  until  three  weeks  ago  exportation  was  for  a  record  or  near  record  in  charge  and  will  be  as  hFng  as  the 
(TOP  for  the  Dominion.  Damage  from  rust  and  saw-fly  in  wide  sections  prexsent  bond  Issue  is  outstanding, 
of  the  west  has  cut  down  the  yield  by  many  millions  of  biishel.s.  and  that  they  would  not  likely  bo 

Below  101.5  Yield.  wdIMng  to  do  anything  that  wo.ild 

merely  temporarily  bcnotit  the  hold- 


TORONTO 


37  James  St.  S. 

HAMILTON 


To-day  the  outlook  is  for  a  crop  estimafed  by  the  Government  au-L^rs  of  the  voting'triist  by  reducing 
thorities  at  382,514.000  bushels.  This  compares  with  last  year’s  record  fjjp  cash  reserves  of  the  company  U> 
yield  of  399.786.000  bushels,  and  w  ith  the  1915  final  yield  of  .392,542,600  j  tfip  extent  of  paying  a  dividend  on 
bushels;  The  smaller  wheat  yield  th^^  year  eomes  as  a  result  of  hut  a!  the  preferred  issiie.  At  the  present 
short  period  ot  bad  luck,  following  the  wonderful  development  of  the|uu,(.  ft  j,s  not  (houglit  that  the  com- ' 
grain  grow  ing  on  an  area  of  22,833.960  acres,  the  second  largest  sown  In  '  pany  has  built  up  a  siifricicnt  reserve  j 
Canadian  history,  being  extei  ded  only  by  that  of  1921  which  comprised  i  to  warrant  the  consideration  of  a 
23,261.224  acres.  j  permanent  policy  regardln.g  the  divl- 

lu  spite  of  the  fart  Ihat  the  indicated  rash  return  to  the  country  from  [(lend  on  the  preferred,  nor  is  it 
this  year’s  eroji  is  one  of  the  poorest  in  the  past  decade,  the  generar  thought  there  is  miieli  lu  nhahiliiy  of  , 
ipiiblic  will  have  reason  to  be  satisfied  if  the  estimated  return  of  $305,9nn,(iibi ! .such  a  condition  developing  belween  ' 

[  is  received,  as  the  crop  is  not  yet  harvested  and  there  is  still  time  tor 'now  and  the  end  of  the  ciirrenf  year.  | 
further  harm  to  he  done  h.v  the  blight  and  insert  pesUs.  While  earnings  have  been  vi  ry  gmul. 

Two  Adverse  I  actors.  l*”'  eompany.'ol  <  otirse,  has  a  buig 

,  ,  .  ,  ,  way  to  go,  and  the  working  l  apiial 

I  anada  has  thi.'-  y(ar  been  particularly  unfortunate  on  two  mam  l„.  further  improMd 

(ounf?  The  first  is  the  fact  that  dani.-ige  has  resulted  in  a  sharp  lediii--  (o'an  extent  that  would  make  it  po; 
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Canadian  Securities 

Payable  in 
U.S.  Funds 

G.  .1.  H.VLLETT 

III  nK0.5I>55.»5.  M'55  VORk 
Trirphoii*  RKCroK  (.171 


In  This  Issue 


Larkin’s  Heart-to-Heart  Talks  'ion  in  yield,  and.  sc(ondly,  the  reduced  yield  must  be  marketed  at  an  sipip  to  keep  up  the  dividend  on  'h< 
—  Downward  Revision  of  I preferred  once  it  is  started  again. 
Crop  Estitnate— Success  For  tContlnned  on  Faire  7)  In  Toronto  some  of  the  interests 

New  Loan.  i  -  -  -  wh(>  have  recently  been  hnying  ilu 


’J'l.I’S.VTrs" Alberta  Seems  Certain  of  Big 
|  Harvest;  Coarse  Grains  Better 

.ahinef  are  here,  but  their  time  ha-;  - 

l.een  largely  taken  up  listening  to  In  Saskatchewan  and  Manitoba  Early  Esh'mates  Reduced  in  Past 
rreinier  Oliver  of  British  Columhia  Three  Weeks  —  All  Interest  Now  Centres  in  Harvesting 

showing  why  the  railways  should  Operations — Help  Plentiful. 


rreinier  Oliver  of  British  Columhia 
showing  why  the  railways  should 
quote  a  lower  rate  on  grain  shlpjied 

\ia  \ancou\er  and  to  the  railways  (yrcjn  f),c  Winnipeg  Bureau  of  The  how^over.  the  outlook  is  still  for  a 
showing  why  a  lower  rate  is  impos-  Kiiiaiieial  limes.)  big  yield, 

sihle.  Four  or  five  years  ago  prae-  winnlpeg.-Mimtob.i  farmers  have 

t.eally  no  western  grain  was  shipped ^onv  mil  ''*^^**'  '''«fek. 

through  \aucouver.  f^ast  year,  how-  the  .x  (nt  o  many  mil-  ,.„p  prospects  are  oonsequenHy  he- 

fver,  some  seven  million  bu.shels  dollars  a-  a  result  or  the  coming  realities.  Manitoba  has  its 

went  that  way.  and  Ihi.s  year,  largely  rust  blight.  Wha’  a  month  agowas  Jib  we.ll  under  way  now.  In  Al- 


\Vinnlpeg.--Maniiob.i  farmers  have 


preferred  once  it  is  started  again. 

In  Toronto  some  of  the  interests 
who  have  rec(  ntly  .been  buying  the 
preferred  stork  claim  that  etforts 
will  be  made  a  little  later  on  to  form 
a  protective  eomiiiitlee  of  i.referred 
shareholders,  with  a  \iew  of  l.elng  In 
a  position  tho  look  alter  the  Intcre.sts 
of  this  Issue  whenever  the  situation 
arises  for  them  to  do  so. 


NEW  FINANCE  PLAN 
FOR  FORD  MOTORS 


Traders  Finance  (’orporation  to 
Handle  Knfire  Aeeeptanc,*  Biisj 
ness  on  Sales  of  Poitulur 
far. 

An  arrangement  has  been  eoni- 


Nature’s  own  Power 
for  Industry 

How  it  is  developing 
our  Forest  Resources 

The  great  Pulp  and  Paper  Industry  that  i» ! 
cuch  a  I'itsl  factor  in  our  growing  export 
trade  could  never  produce  efficiently  by 
^using  Stcani  Po'wer.  Its  economical  de« 
(Velcpmcr.t  h::s  been  made  possible  by  the 
supply  of  dependable  and  cheap  power  from 
^  Hydro  Electric  Plants. 

It  has  been  our  privilege  to  assist  in  the 
velcpment  of  many  cf  these  great  Water 
,  Power  Plants  that  arc  doing  their  large  part 
in  exploiting  the  untold  wealth  of  our  forests. 

tf'e  hart  prepared  en  intcrestirg  ‘BocLlct  en  Hydro-Electric 
becuridcs.  A  cepy  ryill  be  mailed  on  request. 

1  NESBITT,  THOMSON  &.  COMPANY 

^  LIMITED 

145  Sl  James  Street,  MONTREAL 

Toronto  Hamilton  Winnipeg  London,  Ont. 


owing  to  a  small  reduction  in  rates,  a  magnifieent  outlook  his  been  reports  Indicate,  ennsid-  pieted  with  the  P’oi  d  Motor  Company  | 

more  than  twenty  million  busheLs  ,  , "  ,  ,  -n  n.ui.w  erable  grain  will  not  he  ready  forlhe  of  Canada.  Dimited.  and  the  Trad-  - 

will  go  through  the  same  channel.  ’^**''’*  Wnder  before  Se^plember  Ist.  ers’  Finance  Corporation  (Canada), j 

.\s  a  eonscQuencr.  Vancouver  has  found  ehieflr.  in  the  south  and  ^  “Patclfr"  Cron.  Limited,  whereby  the  latter  company 

visions  of  hecomiag  a  great  wheat  central  areas  fonstituto?  the  first  ‘  ,  /  will  handle  the  entire  wholesale  and  'Mi 

port;  and  she  is  demanding  still  serious  set  back  which  the  Weist  thTt  w-hdr  Man  taba’R'’'rro7  acceptances  of  the  Ford  Motor 

lower  rates  to  realize  her  dream  The  , _ _ : _ ,  ™  inaT  n.ie  .xianitODa  s  pros-  ♦hrmn'^hniit  the  whole  of  fan- 


owing  to  a  small  reduction  in  rates,  a  magnificent  outlook  has  been 

more  than  twenty  million  busheLs  ,  ,  ,  ,  -ri.„ 

.u  V  lu  L  largely  spoiled  The  damage  which 

will  go  through  the  same  channel. 

.\s  a  consequence.  Vancouver  has  found  chicfl;.  in  the  south  and 
visions  of  becoming:  a  great  wheat  central  areas  rnnstituto?  the  first 
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On  Ihr 


lower  rates  to  realize  her  dream.  The  I  j,ap  received. 


pcK'ts  for  a  bumper  yield  have  faded 


dealers  throughout  the  whole  of  Can- 


change;  and  it  is  not  likeFy  that  any*-  irtyTovin^  howove;  c  three,  has  come  through  well  but 

thing  drastic  will  hr  done.  la  J  and  damap  from  various  etauses 


Downward  Revision  of  Crop. 

.Meanwhile,  reports  from  the  prai-  •  .  ,  •  Hnne  —  e-.---  -  „ 

rics  are  less  optimistic.  The  July  *  '  n  i  .  dispatch  quoting  W.  L.  Craig,  man- 

forccast  of  a  500.000,(>()n  bushel  crop  As  a  whole,  the  crop  in  the  West  ager  of  the  Vancouver  branch  of 

has  been  whittled  down  to  385.000,000  will  not  attain  the  proportions  which  James  Richardson  &  Sons,  as  slating 

busheLs,  and  In  some  quarters  it  js  earlier  conditions  indicated.  With  that  this  ye.ar’s  crop  w-ill  be  about 

expected  that  there  will  be  a  fur-  reasonable  luck  in  the  later  districts,  (rnntiniied  on  Page  7) 

ther  downward  revision  before  the 

harvest  is  in.  There  is  still  much  “  ^  ~~  ' 

doubt  about  prices,  although  the  ' 

general  expectation  here  Is  that  If  :  - * - 

the  farmer  can  manage  lo  get  70  or 

75  cents  for  the  best  of  his  wheat  he  ^  Xtf  •  •  I 

w  ill  be  reaping  the  maximum  adtrant-  GO  VerUllient,  IflUmCipal 

age.  A  voluntary  grain  pool  has  been  ,  ^  .  •  ws  *  i 

tormed  in  Saskatchewan  (like  action  311(1  LtOrpOFatlOll  OODCIS 

will  probably  be  taken  bv  Alberta)  ’ 

“pirx? BousH  t  -  s„ld  -  Quoted 

can  achieve  much  this  year.  Toronto,  Montreui,  New  York. 

(Continued  on  P«ge  7) 

■^IK  HERBERT  HOLT  BETI  BNS.  J  ^  J  O  ^ 

Sir  Herbert  Holt  returned  from  OOQ,  Guildy  &  CO. 

London,  England,  on  Wednesday  of  Tr*n»port«tion  Bldg  NewYorit 

I  this  week  after  an  absence  of  some  innipeg  Montreal  lx>ndon,Eng. 

,  five  weeks  In  England,  where  he  was 

'  consulting  financial  and  industrial  _ _ _ _ 


latter  province:-,  however,  consider-  damage  from  various  causes  P”*’*";  nf.mproits '"cornna'n?es* 

able  of  the  gram  is  'a-D’  much  has  accumulated  with  the  result  that  ,i  Xnt  fn' 


I  may  intervene  before  the  binders  get  patchy. 

„  The  local  papers  have  carried  a 

A  I  interval  Hope.  dispatch  quoting  W.  L.  Craig,  man- 


(Conflniied  on  Pa^re  7) 


Do  You  Look 
at  this 

This  new  company  will  affect 
average  saving  of  15  per  cent,  to  car 
purchasers.  ® 

The  company  anticipates  the  vol-  m 
lime  of  business  that  will  be  handled  x\ppj 
this  ye.ar  on  this  one  project  alone  in 

the  vicinity  of  $30,000,000.  am-  i>t  i  «» 

The  Traders'  Finance  Corporation,  Kt.  you  long  on  Stocks 
Limited,  which  is  the  large.st  Can-  that  cost  you  much  more 

adian  company  of  this  nature,  was  I  than  present  quotation*  on 
originally  formed  in  Winnipeg,  and:  (.Uen,? 
has  a  paid-up  capital  of  $2,250,000.  j 

It  is  composed  mostly  of  M  estern  wp  isn’t  it  worth  your  while 

[business  men.  namely:  ;  *  to  free  your  mind  from  future 

hind  and  R.  T.  Fjvans,  of  the  Britinn-  ,  .  ^  ^  . 

■Ameiican  Elevator  Company.  Limit-;  worries,  and  resolve  to  invest 
led;  R.  R-  Wilson,  of  Campbell  Bros,  j  in  good  bonds. 

'  &  'wiLson.  Limited;  Andrew  Kelly.;  _  ,  •  * 

i  president  Western  C^inada  Flour!  iF  you  think  SO,  write  for  OUr 
Mills,  Limited:  w.  W.  llvans,  presi- ;  *  list  of  offerings.  There  are 
dent  and  managing  director,  and  |  excellent  inv«stments  to  be  made 
vice-president  and  director.  Toronto;  at  present  prices. 

Casualty  Marine  Fire  Insurance  | 

Company;  and  C.  V.  Cummings. |  , 

Northern  Construction  Company,  NeCUritieS 

Limited,  of  Vancouver.  J  ..  i 

Since  the  opening  of  the  eastern  CorporatlOn9  Limited 


Government,  Municipal 
and  Corporation  Bonds 

Bou;;ht  — Sold  —  Quoted 

Private  wire  eonncelionR  with 
Toronto,  Montreui,  New  York. 


Wood,  Gundy  &  Co. 


Toronto 

Winnipeg 


Tmn*part.tion  Bldg  New  York 
.Montreal  Ixmdon.Eng. 
Tfirpbooe  Main  707 


it  cost  you  much  more 
present  quotations  on 


IF  so,  isn’t  it  worth  your  while 

*  to  free  your  mind  from  future 
worries,  and  resolve  to  invest 
in  good  bonds? 

IF  you  think  so,  write  for  our 

*  list  of  offerings.  There  are 


Royal  Securities 


ciflices  in  Toronto  and  .Montreal  sev¬ 
eral  local  business  men  have  been 
added  to  the,  hoard.  It  is  undc-stood 
E.  R-  Deeaxy  will  be  added  to  the 
Montreal  board. 


164  9t.  Jaunea  Street 
MONTREAL 


1 
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International  Trading 

In  international  trade  much  depends  upon  the 
facilities  at  the  command  of  your  Bank. 

With  its  system  of  Branches  and  Agencies  abroad 
and  with  its  organization  of  Correspondents  in  all 
parts  of  the  world,  the  Bank  of  Montreal  can  meet 
your  requirements  fully  and  promptly. 

BANK  OF 
MONTREAL 

Established  over  lOO  years 
Total  Assets  inExccssof  ^650,000,000.00 


FRENCH-BELGIAN! 
EXCHANGE  TOUCH 
NEW  LOW  LEVELS' 


Money  and  'Exchange 


Uneom 


I  Currency  Country 

Sterling . G.  Britain  N.Y.  Funds 

“  . .  “  “  Can.  Funds.. 

Franc . France . 

I  Mark . Germany . 

Franc.  . Belgium . 

Lire . Italy . 

Milreia  (paper) .  Brazil . 

Crown . .  .Hungary . 

Crown . Denmark . 

I  Crown . Sweden . 


Normal 

Current 

P.C.  of 

Value 

discount 

$4.86  2-3 

$4.5634' 

6.1% 

4.67;4" 

4.0% 

19.3c. 

5.49 

72.1% 

23.8c. 

.000003c. 

99.9% 

19.3c. 

4.52c. 

76.5% 

19  3c. 

4.30c. 

77.7% 

32.44c. 

9.86c. 

69  9% 
99.9% 

20.26c. 

.0038c. 

26.8c. 

18.65c. 

30.3% 

2e.Sc. 

26.74c. 

•  .3% 

Dividend  No.  146. 


OF  CANADA 


THE  BANK  OF  NOVA  SCOTIA 


Established  1 832 


Capital 
Reserve  Fund 
Total  Assets 

GENERAL  OFFICE 


-  $10,000,000 
$19,500,000 
-  $220,000,000 

TORONTO.  CANADA. 


J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  FGco,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St.  E.C.  2. 
Collections  made  at  lowest  rates  and  returns  promptly  rcmittcl 


British  Attitude  Blamed  —  Bel- I  Milreia  (paper) .  Brazil .  nnfo’  on 

^  |gc.  0 

— German  Bank  Rate  30  p.c. ,  Sweden .  26. Sc.  26.74c.  •  .3% 

— Brazilian  Exchange  Also  at  _ _ _ _ 

New  Low  Level  on  Present  — — — — — I 

I  Decline. 

Frenrli  and  Belgian  exchange  Educational  Work 

reached  new  lows  this  week,  the  .  ^ 

former  touching  5.48  cents  and  firm-  I  S 

ing  slightly  later.  Belgium  recover-  O 

ed  somewhat  as  the  result  of  its  new  i 

loan,  but  it  continues  weak.  reports  from  various  banking  the  world  at  large.  A  number  of  ex- 

A  despatch  from  Brussels  says:  jrpntres  in  camrta  in  reeard  to  the  cellent  essays  by  the  students  as  a 

•Trench  purchase  of  500.000.000  *  result  of  their  studies  were  received, 

francs  ten-vear  6  ner  cent  Belgian  '“ach  gave  evidence  of  the  bene- 

^  ^  ,  j  ....  tried  on  by  local  group.s  continues  to  fjt.s  to  be  derived  from  an  assocla- 

treasury  bonds,  coupled  ;  prove  verv  satisfactorv.  The  move-  tion  with  tutors,  a  benefit  not  always 

restrictions  in  foreign  exchange  deal-  enjoyed  by  students  at  a  University. 

ings.  marks  Belgium  s  fever  sh  vnars  ago  in  co-operation  Kleven  Banks  Uo-operated. 

effort  to  sa^x  its  currency^  ^ ‘he  University  of  Toronto  for  During  the  past  season  eleven 

opinion  IS  that  the  fall  of  the  Belgian  .„h,ects  bv  local  hanks  supported  the  work  of  the  Tor- 

franc  is  the  result  of  a  drive  led  hy  j  f[,r  ,he  purpn.se  of  ii^iprov-  onto  Association,  at  a  total  cost  to 

the  Knglish,  and  certain  newspapers  knowledge  of  spe-  each  bank  of  a  little  over  eught  dol- 

Strike  a  resentful  note  asainst  thetoial  phases  of  banking:,  but  equip-  enrolled  student,  this 

British  and  defend  the  Ruhr  occu- i  ping  them  in  a  general  way  that  the  quota  required  to  supplement  the 

Suon  wuh  new  zeal.-  might  broaden  them  out  and  enable  ‘^e  of  en 

The  German  mafk  on  the  other  ]  them  better  to  take  a  prominent  hmn-elT  The  ; 

hand  exhibited  a  tendency  to  improve  place  in  the  various  communities  in  an  mcrerse  of  26  over  lL‘t 

standing  at  000OO37  as  compared  ,  which  they  would  represent  their  133,  an  increase  of  2b  o  er  la 

wUh  .OOooS>  one  week  ago.  j  banks  in  the  higher  positions  in  the  ^oaHon;  the  average  attendance  ap  to 

Brazilian  fell  to  a  new  low  at  9.66  !  service.  '  hnstmas  was  1 44  and  attFi  Curlst- 

^'“vArvock  ^fnnl^^hoirat Drc- 1  'Ph*-  Toronto  Bankers’  Educational 

1  The  work  was  extended  to  Mont-  Association  also  arranged  for  the 
mium.  ...  . . . . _ _ 


Notice  is  hereby  given  that  a  diiddend  at  the  rate  of  8% 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  Union  Bank 
of  Canada  has  been  declared  for  the  current  quarter,  and  that 
the  same  will  be  payable  at  its  Banking  House  in  the  City  of 
Winnipeg  and  also  at  its  branches  on  and  after  Saturday, 
the  first  day  of  September  1923.  to  shareholders  of  reco-rd  at 
the  close  of  business  on  the  16th  day  of  Augaist  next. 

The  Transfer  Books  will  be  closed  from  the  17th  to  the 
31st  day  of  August,  both  days  inclusive. 

By  order  of  the  Board. 

J.  W.  HAMILTON. 

General  Manager. 

Winnipeg,  July  19th,  1923. 


Helping  Your  Business 


Keep  your  business  account  with  this 
Bank.  You  will  find  us  always  read¬ 
ily  helpful,  with  unbiased  counsel 
and  competent  service,  and  adequately 
equipped  to  conduct  all  banking  transac¬ 
tions  connected  with  your  business. 

Discuss  your  problems  with  our  local  manager. 
You  will  find  him  interested. 


^'“vArvnrk  Drc- 1  ""  ThiToronto  Banker.s-  Educational 

I  The  work  was  extended  to  Mont-  Association  also  arranged  for  the 

I  real  where  the  hearty  co-operation  delivery  during  the  season  of  eight 

(irrman  Bank  Kate  .30  Per  Cent,  'of  .McGill  University  was  secured  and  lectures  open  to  all  bankers  in  Tor- 

,  .  ,  J  .u  I  special  series  of  lectures  organized  onto,  the  subjects  being: 

<  ondltfons  of  exchange  induced  he  years  ago  and  followed  up  this  'I’he  Part  Played  Ijy  the  Banking 
German  Reiensbank  to  rais»  i  past  year  by  a  more  elaborate  roiirse.  Uoramunity  in  the  Growth  of  British 

Imiim  rate  of  discount  from  18  to  .i  ,  years  Quern's  Industry  and  Commerce. — Prof.  C.  R. 

per  cent,  the  third  change  to_  a  e  ,  Kingston  has  been  car-  Fay,  .M.A.,  D.Sc. 

place  since  the  third  week  in  AP  ■  rying  on  a  special  course  in  banking.  Banking  and  the  Trade  Cycle.  — 


'  London  con.siders  the  rate  a 


- .  a  preliminary  course  leading  to  the  I  Prof.  H.  Michell,  M.A.  i  - — - 

tastic  figure,  registering  he  ^ '  degree  of  Associate,  and  an  advance  Cheques — .Mr.  John  D.  Falcon- 1 

tully  disorganized  rour.se  leading  to  the  degree  of  Fel- I  bridge.  K.C.  PURPOSE  C 

man  finance,  the  bond  of  the  Canadian  Bankers'  Asso- |  The  Bankruptcy  Act  and  Recent' 

elaring  lliat  by  itseii,  o  ton  “_•  riation.  This  course  was  establish- !  Developments  in  Bankruptcy  Prac-  Kvery  dollar  depoaited  with  the 
can  do  no  |  ed  in  1914  and  has  continued  ever  i  tice.— .Mr.  Lewis  Duncan.  financing  home  indostrlea  or  hunt 

reS^amrcoTpel  [b'e  Reichshank  to  ^  ‘“‘^'’ease  In  the  The  Industrial  Revolution  ^nd  its  finance  to  maintain  a 

rency  anci  compel  irie  nviiii.  uaii  I  consequences.  —  Prof.  (.  R.  Fay, 

inflate  still  mote  lapidly.  It  adds,  j  jn  j,n  article  dealing  with  the  work  M.A  .  D.Sr,  twrura 

A  Scandal  to  Hold  to  .Hark,  Hn  Toronto  and  in  other  centres,  the  The  Inter-AIIicd  Debt.— .Mr.  Gilbert  BB^rHES  and  Tranaportati 

■  In  the  eyes  of  a  good  many  Tier- Idou'-nal  of  the  Canadian  Bankers’ As-  E  Jackson.  B.A.  CONNEtXlOHS  j.>a„c. 

mans  it  ha.s  long  been  ronsidered  a  |  sociation  sayS  :  The  Course  of  Allied  Policy.  1919-  ^“?4VAn»  Cor.  St.  Law* 

Boandal  that  the  Reichshank  should  /'n.irKo  in  Toronto  ‘922. — .Mr.  R.  Hodder  Williams.  ,M.A.  LAflAlfA  Welllai 

TL":;!:  i  .  ‘  ^*’*^*’"‘*’*  The  .Menace  of  confiscatory  Legis- 

at  "arx  la'l  "e.  with  ‘  the  headlon'k  L.  lation.-.Mr.  H.  W.  A.  Foster. 

downwapfl  carocr  of  tho  mark  as  an:B‘UiKPrK  KaUoationRl  Associdtion  has  The  succpfs  of  tho  Toronto  Asso- 
almost  <‘r‘rtain  faotor  In  any  specula- ,  provided  stiidj'  (Iflssps  t)ot.h  in  pjpn"*  oiatJon  has  pncouraiwPii  thp  forniH” 

tivo  M|)f»ration,  it  was  a  paying  pro- Ural  cultural  subjects  and  in  econo-  tinn  nf  ftrir;4ni7MtinnR  uf  o  needed  to  complete  reconstruction  at 

,v r"  ‘.-“i.  ™'’.C'r ..  ,  s;' 'ZZ':: 


ji  i;!  ..rrlSSSK  « 

>ltAD  OFRCt 
KAMIUTON 


ESTABLISHED  ie7a 


“The  norsl  oi  .til  frauds  is  <o  cheat 
oneself.”  —Bailey 

A  MAN  likes  to  keep  his  prom¬ 
ises  to  himself.  The  money 
you  put  into  the  Bank  i.s  not  likely 
to  be  wasted  in  useless  expendi¬ 
tures.  You  put  it  there  to  save  it. 
and  there  it  will  stay  if  you  can 
manage,  it! 

Keep  on  putting  it  there,  and  leav¬ 
ing  it  there,  and  the  day  will  come 
when  you  will  appreciate  your  in¬ 
dependence! 


DOMINION  BANK  - 

HEAD  OFFICE.  TORONTO 
LONDON.  ENG..  BRANCH.  73  CORNHILL.  E.C. 

NEW  YORK  AGENCY.  35  WALL  STREET. 

-HouBuk'Cmuim- 

PURPOSE  OF  BANKING 

dollar  drponltrd  the  bank  In  a  dollar  applied  towards 

financing  home  Induntrlen  or  hunlnesn  enterprlne.  It  Is  at  once  thrift 
nod  expert  finonce  to  maintoln  a  navinga  account. 


BBAl^CHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

Tranaportatlon  Balldlng,  cor.  St.  Jamea  and  St. 
Francois  Streets. 

2111  Ontario  Kast,  cor.  Davidson  Street. 

Cor.  St.  Lawrence  Blvd.  and  Mount  Royal  Avenne 
1318  Welllagton  Street.  Verdua. 


lete  reconstruction  at  Multiply  the  1913  values  by  three  to 
Sum  total,  therefore,  I  fit  the  exchanges  and  you  see  that 


OF  HAMILTON 


.sum H,  it  liii s  from  t  i m ^  t^i  time  been  AsROciHtlon  flnd  H rc  3.S  A  rule  f '  i  r  xa’*  •  jr .  ,aA*.^v ..  » ,  ...  ..  . . . . . - .  - - -  -  - - 

proposed  that  loans  should  be,  made  reserved  for  senior  Officers  who  are  »RncouTer,  i  aigar.i  ami  niiinipesr*  from  coverlnp:  the  total  outlay.  Fifty-  You  might  multiply  figures  and 
on  some  other  ha.sis  than  mark.o.  wit h  I ^||.gmjy  grounded  in  banking  The  \'ancouver  Clearing  House  has  Pf***  series  of  [find  almost  without  exception  proof 

vvMVrinUroitl'Xul’alVd  ora'similar  I  <heory  and  practice.  From  the  very  a  I.erture  Committee  which  arranged  ‘'xed  payments  means  26.0b9,nno,()00  |  of  French  recovery.  There  are  ex- 

hnsi.-.  To  this  the  directorate  of  the  ■  beginning  these  latter  study  classes  for  lectures  on  “Uompany  Se.euri-  marks  gold,  say  80,000,000,060  francs  jeeptions,  of  course,  like  steel  and 

Rrlclisbank  has  been  con.sistently  "p-  popular  and  had  not  the  cul-  ties,"  “Banks  and  their  Uses”  and  pap«r, — the  third  or  ‘T”  series  of  j  iron  and  shipbuilding,  but,  until  the 

.TrT<m"n"the  bfsis  of  the  pa^ermarT  aspect  of  its  work  been  con-  “The  Foreign  Exchange  Department  honds  are  now  relegated  to  the  re-  |  occupation  of  the  Ruhr,  almost  in 

long  after  almost  the  whole  .,f  (3er- 1  siilered  essential  the  Association  in  relation  to  Foreign  Trade";  the  mote  future  or  at  best  discussed  as  a  every  direction  there  was  progres.s. 

man  bii.siness  has  adjusted  its  trans- 1  niight  easily  have  been  tempted  to  average  attendance  was  100.  "  The  means  of  cancelling  international  |  Even  in  the  trades  worst  hit  by  that 


promised  to,  it  will  be  a  good  way  devastated  regions. 


from  covering  the  total  outlay.  Fifty- 
two  per  rent  of  the  two  series  of 
fixed  nayments  means  26,000,000,000 


You  might  multiply  figures  and 
find  almost  without  exception  proof 
of  French  recovery.  There  are  ex- 


189  8T.  JAMES  STBEET, 
R.  L.  Ellis,  Manacer. 


long  after  almost 
man  bii.sinrss  has 


=  hasir®  ^  ; confine  its  curriculum  to  the  tcchni-  if, 


Market  Sales 

of  Bank  Stocks 


Aug.  9 — 2  Commerce  at  192;  19 

Nova  Scotia  at  25S'4:  X  Royal  at 
221;  10  Union  at  11912.-120. 

Aug.  10 — 3  Uoniuierce  at  192;  47 
Hochelaga  at  119;  12  Montreal  at 
235:  20  Nova  Scotia  at  258;  1  Royal 
at  2211/4- 

Aug.  11 — 6  Montreal  at  235;  20 
Royal  at  222;  3  Union  at  119^4. 

Aug.  13 — 15  Uoinmorce  at  193: 
2  Montreal  at  2:15:  .8  .Nova  Scotia  at 
258. 

Aug.  14  — ,3  ('omtnerce  at  193i/^- 
193;  2  .Nova  Scedia  at  258;  10  Royal 
at  222. 


STOCK  MARKETS 
AWAIT  IMPETUS 
OFSHARPRMIY 


.confine  its  curriculum  to  the  tcchni- j f'algary  Bankers’  Educational  Asso-  debts.  And  when  will  these  SO.OOO.-  jocrupation  there  is  the  beginning  of 

cal  and  semi-technical  subjects.  'Fheiciation  arranged  lectures  on  the  Re-  900,000  francs  be  paid?  Even  in  |  better  days  now.  That  recovery,  teni- 

Rratricilng  Creditn.  .success  that  has  attended  the  work  i  lations  of  the  Banks  to  the  Com-  Dranre  no  one  is  counting  on  Ger-  !  porarily  halted  here  and  there,  is 

“Thr  alternative  has  been  In  re-  study-classcs.  particu- I  niunity,  the  Grain  Trade,  the  Tor-  man  help  before  reconstruction  is!  only  waiting  for  a  clearer  political 

strict  the  granting  of  credits.  It  larly  during  the  past  season,  amply 'rens  Title  Svstem,  the  Bankruptcy  completed.  For  another  two  or  three  |  atmosphere  to  go  ahead  with  greater 
seem.s  highly  improbable  that  the  justifies  the  broader  and  more  truly  !Act,  and  Trusts  and  Trustees.  The  y<’ars  France  must  rely  on  her  own  impetus  than  ever.  If  the  repara- 
hlvTfny  effecre^ther^wu^^'' ‘'7[;a^r"n  Of  the  Association.  | Winnipeg  Bankers’  Lecture  ’  Club,  resources.  (  an  they  suffice?  tions  muddle  could  be  sorted  out,  the 

howrvpr.  that  in  future  tiir  policy  of  i Thp  technical  aubjecta  in  1922-23  w*ith  294  mcnibers.  had  thirteen  lec-  That  is  the  whole  question.  If  the  i)rospect  for  trance  ^^ouId  be  splen- 
the  R‘’'‘’h.sbank  will  he  to  re.strict  were,  as  in  previous  years.  Company  lures  during  the  season,  including  country  concerned  were  not  France,  did— everyone  admits  that, 
not  fhi.s' wm^mvr'thp  dilo-ed’^ffect  Commercial  Law  (including  a  ones  on  the  Natural  Resources  of  the  one  might  say.  No  If  she  had  not  Aidiii(r  Kernnstriicfion  of  France, 
remains  to  be  .seen,  hut  it  Is  at  least  i  course  In  “Finance  Of  Industry") .  j  Prairie  Provinces,  the  Rise  of  the  pupported  with  apparent  ease  the  en- j  least,  consider  thi.s 

a.s  likely  that  this  policy  of  .scrutin- 1 and  Economics  (including  “Econo- ;  Modern  Newspaper,  the  I.aws  of  ormous  burden  these  four  years  past,  i  ,  ,  that  if  the  debt  has  Tieen  moiint- 

hamVrVnrin?Jnenc7on(Uma^  Banking"  and  ;  Manitoba,  the  Sf.  I.avvrencc  Deep  one  might  say.  No.  If  she  showed  | 

Wide  difforrnro.s  of  opinion  obtained  Money  and  Banking”);  (he  j  Waterways,  the  Bankruptcy  Act,  and  j  ^*f^*^*^  financial  exhaustion,  one  being  issued  for  reconstruction 

among  the  memhers  of  the  committee  semi-technical  courses  were  those  in  'the  Wheat  Board.  The  Port  Arthur  ; ™'4^ht  say.  No.  But  what  is  the  situ-  j  finding  subscribers— for  there 
U  is"Vi'obahre7h«"t'"the'’drrertor^^^^^^^  Geography  (“Commo-lities  ;  Bankers’  Association  arranged  for  a  I ‘“‘on  today,  after  the  worst  war  the  |  been  one  failure  yet  - 

in  mind  the  probable  effect  that  will ) *^9^  .Markets  ’)  and  International  iseries  of  six  dinners  during  the  year,  ''otld  has  knovvn  and  the  worst  eco-  |  ^.y^^v  pennv  that  i.s  thus  invested 
be  produced  if  the  (Jovernment  Is  able!  I'rade;  while  cultural  Classes  were  at  which  addresses  on  financial,  eco- '  "omic  crisis  it  has  known?  Just  |  ,,,  productive  power  of 

funa^fan  Constitutional  His-  noniic  and  other  topics  were  given,  consider  a  few  facts.  | France,  It  is  not  money  to  fill  a  gap 

backed  by  a  general  mortgage  on ' (“Development  of  Canadian  In-  hingston  Institute  of  Rankers.  Not  n  Virtini  of  Infiatioii.  between  administrative  expenditure 

German  trade.”  stitutions"),  Canadian  Constitutional  In  Eastern  Uanada  the  Kingston  virst  finanrlTl  Three  vens  ond  income.  There  is  at  least  this 

- ‘’8^  (“Modern  Governments  ’),  Eng-  Institute  of  Bankers,  which  has  a  .ul  "r.L.Vo.ioo  . ooo  ooo  Near  a  balance  in  the  ordinary  bud- 


®kc  jtnanefal  STftnes 

la  tor  sale  at  the  following  Nowg 
Stands! 

MONTREAL. 

C.P.R.— Windsor  gtntlon. 

C.P.K.— Place  Vigor  Station. 

CN.R — Bonaventure  Station 
Mount  Royal  Hotel 
Rltc-Cnrlton  Hotel 
Windsor  Hotel 
Queen's  Hotel 

Mllley’s — 241  St  Catherine  W 
I'helan’a — 24t  St  Cntherine  W 
Poupart — eta  St  Catherine  W 
Wolmnn — 020  St  Catherine  W 
Chapman’s — 100  Peel  8t 
Tivoli  \e.vs  Stand— 287  BleniT 
Post  Oftlee  News  Stand 
Tran.vportntlon  Bldg  News  Stand 
Ex-Servlee  .Men's  News  Stands 
Schakerman — St  Catherine  and  Union 
Ave. 

Venno^— Peel  and  St.  Catherine. 
Goldberg — Peel  nnd  St.  Catherine. 
Arsenault— 124  Park  Ave. 

Pllon— ^2043  St.  Andre. 

Macklln — OS  Berrl  St. 

Sammett — 144  St.  Vlatenr  St.  W. 
Whibley — 22S  St.  Cntherine  8L  B., 
Vlauville. 

Idler— 1003  Laarler  Ave.  W.,  Outre- 
mont. 

Mrs.  Kom — 380  Victoria  Are.,  Weat- 
'  tuount. 

,  QUEBEC. 

'Chateau  Frontenue— Quebec. 

G.  A.  GrondUi— SO  Buude,  Qaebee. 

B.  Lauglols— 42  St.  John  St. 

OTTAWA. 

Chateau  Lanrier— Ottawa. 

Jos  Gouin — Elgin  A  Sparks  St., 
Ottawa. 

TORONTO.  I 

Financial  Times— 34  King  St.  W.,  To¬ 
ronto. 

Robet-— Quoon  A  Ifopge,  Toronto. 
King  Edward  Hotol,  Toronto. 

LONDON,  ONT. 

W.  O’Longhlln — 136  Carling  St.,  Lons 
don,  Ont. 

WINNIPEG. 

Fort  Garry  News  Stand— Wlnnlpog.  » 
Royal  ^Alexandra  News  Stand— Win¬ 
nipeg. 

Western  News  Agency — 3S6  Portagn 
Ave.,  Winnipeg. 

Winnipeg  Book  A  News,  Llmited-w 
335  Portage  Ave.,  Winnipeg. 

CALGARY.  I 

Albortn  News  Company— lOSA  Elghtl|  ; 
Ave.,  Calgary. 

4.  D.  Glttns — 0  Elma  Block,  Calgary^ 
EDMONTON. 

Dominion  CIgnr  Storoo— 10102  Jaspea 
Ato,  Edmonton. 

ProTinclal  News  Co.— Edmonton,  Alta. 
Saskatoon  News  Agency — 114  Second 
Ave,  Saskatoon. 

VANOODVEB. 

▼naeenver  Hotel  News  Stand— ‘VanH 
cenver. 

Rest  Office  Nows  Stand— Vnneonvor.  | 


Reaction  Has  Done  Much  Good 
— Strong  Buying  Movement 
Would  Probably  Develop 
Considerable  Proportions,  Say 
Hayden,  Stone  &  Co. — Dark¬ 
est  Cloud  is  Europe. 

I  .\(liiiitlerily  the  darkest  cloud  on 
i  the  horizon  at  the  present  time  is 
file  continued  unsettlemont  abroad. 
-MiU'h  was  hoped  of  the  British  pro¬ 
posal  sulmiitted  to  the  other  allies 
I  about  a  month  ago,  and  it  is  doubly 
i  di.seoncerting  to  learn  that  the 
French  reply,  according  to  Premier 
Baldwin,  (dfers  no  ground  for  fur¬ 
ther  negotiation.  Reflecting  this 
iipparent  impasse  in  the  reparations 
,  question,  foreign  exchanges  have 
been  nO'licralily  weak,  French  francs 
'declining  to  the  lowest  level  on  rec¬ 
ord.  It  is  gratifying  to  find,  how- 
,  ever,  that  despite  pessimistic  official 
.utterances  the  way  still  seems  to  be 
open  for  pri\ate  discussion.  There 
is,  therefore,  basis  for  the  h'ope  that 
a  satisfactory  solution  may  yet  he 
I  arrived  at.  i’crtainly,  European 
statesmen  are  alive  to  the  gravity  of 
I  the  situation  and  may  be  depended 
;  upon  to  exhaust  every  effort  to  avert 
I  political  and  economic  disaster. 

Impetus  Neerletl. 

I  Here  at  home  developments  have 
I  furnished  no  very  decisive  clue  as  to 
the  immediate  future  of  business,  say 
Hayden,  Stone  &  Uompany,  New  York 
and  Boston.  M’e  are  approaohing  the 
time  of  the  year  when  Fall  pur- 
'  chasing  .“hculd  make  its  appearance; 
Imt  so  fa  I'  there  has  lieen  little  or 
no  Indication  of  it.  ,\ew  buying  is 
.still  on  a  very  eaiifious  basis:  every¬ 
body  is  apparently  waiting  for  some¬ 
one  el.se  to  take  the  first  step  and, 
of  course,  the  sudden  change  in  the 
government  at  tVashington  has 
tended  to  accentuate  this  hesitation. 
This  is  always  charaeteristie  of  a 
period  of  declining  commodity  prices. 
Once  let  a  buying  movement  start, 
however,  and  it  is  likely  to  develop 
ronsiderable  proportions.  Only  the 
initial  impetus  is  needed. 

Ileaefion  A  Benefit. 

The  reaction  in  industrial  activity 
which  set  in  last  spring  has  been 
in  many  ways  a  benefit.  It  is  much 
better  in  the  long  run  for  it  to  come 
from  a  moderate  than  from  an  ex¬ 
cessively  high  price  lev-el.  The  short¬ 
age  of  goods  resulting  from  the  de¬ 
pression  had  been  largely  made  up, 
some  commodity  prices  were  begin¬ 
ning  to  sky-rocket  under  the  in¬ 
fluence  of  speculation  and  the  coun¬ 
try  seemed  headed  toward  another 
era  of  inflation.  The  experience  of 
1920  and  1921.  however,  was  still  too 
recent,  and  there  was  a  universal 


German  trade.” 


Pay  Roll  Hold-Ups 


lorj  i  ueveiopmeni  oi  i  anaoian  in-  Kingston  Institute  ot  Bankers.  Not  n  Virtini  of  Infiatioii. 

stitutions"),  Canadian  Constitutional  In  Eastern  Uanada  the  Kingston  virst  finanrivi  Three  ve-,.-.  a£-o 
Law  (“Modern  Governments  ’),  Eng-  Institute  of  Bankers,  which  has  a  .//"ton  was  over  3 

lish  Literature  and  Current  Events.  ,  membersh'p  of  80  per  cent,  of  all  the  ^0  francs  Todav'it  is  below-  37  poo'¬ 
ll"  Kingston,  a r-  000.000,  Note  advances  b  the  Bank 


iThe  last-named  was  a  new  departure,  male  bank  officers  in  Kingston,  ar-  Lo  000  Note  ^vmces  hr 
and  proved  so  successful  an  innova-  ranged  a  series  of  lectures  during  the  -j  ‘  to  the  state  wr 

tion  that  the  Association  has  already  season,  on  Negotiable  In.striiments. :  ono  nno  tndvi-  thev  are 
locfived  a  general  aDDlication  from  Monpv  nnri  Rnnkinc  Snm«  nf ;  . 


iiH  and  finding  subscribers — for  there 

ay.  after  the  worst  war  the  |  been  one  failure  yet  - 

i  everv  penny  that  i.s  thus  invested 
nsis  It  has  known?  Justi^^^j,,,,  ^^e  productive  power  of 
a  few  facts.  jFi-ance.  It  is  not  money  to  fill  a  gap 

n  Virtini  of  Infiatioii.  between  administrative  expenditure 

financial.  Three  years  ago  ‘‘"J  income.  There  is  at  least  this 
lation  was  over  38.000.000,-  iFoar  a  balance  in  the  ordinar.v  bud- 
s.  Todav  it  is  below  37,000,-  “  '''  national  inrestment  in  na- 

Note  advances  by  the  Bank  itional,  though  not  nationalized,  enter- 
p  to  the  state  were  26,000.-  iPrise.  And  the  rapid  use  of  the  in- 
todav  thev  are  under  24.- i  north  from  its  ruins  is  as 

'0.  There  has  been  no  infla-  '  ''onderful  a  proof  of  I- vitality, 
on  the  contrarv.  steadv  de-  | -  the  TOO.OOO.OOO.OOO 

Listen  to  the  finance  minis-  ' 

>  Senate  the  other  dav;  ‘o  sood  the  debt  of  Germany 

ive  before  our  eves  the  ex- 

Gorm-inv  rvf  i  com Pat rlot s  b.v  thc  war. 


.  . ,  .  ,  ^  general  application  from  Money  and  Banking.  Some  Phases  of  |  Zi’oonoon"“Thp\TLrhVn”no‘inf^^^^  !  wonderful  a  proof  of  Fret 

Discussion  continues  to  be  wide-  the  class  for  enrolment  in  a  further  Foreign  Exchange.  The  Bank  and  the  ‘  ".endv  rie  i  industrv.  thrift  as  the  T0( 

imrrillTn^oronto''"^  ^  o^lhif ‘Zrse  Bankruptcy  Act.  and  Reading  a  Bal- j  nation.  ’Listen  to  the  finance  minis^  francs  rai.sed  by  the  Fre 

pay  roll  m  loronto.  matter  of  this  course  was  the  his-  ance  Sheet  from  the  Bankers  Point !  the  Senate  the  other  dnv  to  make  good  the  debt  f 

The  Banker’s  Home  Magazine  ’"f>’  is  being  made  from  day  of  View.  The  St.  .lohn,  N.B..  Insti- i  -we  have  before  oim  eves  the  ex-  ‘"‘tiry  do 

quotes  a  large  number  of  heads  of  ‘'“'i  recorded  in  the  pages  fute  of  Bankers  arranged  for  a  ser- '  „,„,p  oermanv  of  TTussia  and  of  compatriots  by  the  war. 

police  departments  in  the  United  |"f  ^^ily  "f  ios  of  dinners  at  which  lectures  were  Srja  anrwrse’e  what  hannens  to  Qforv  of  Ibnl 

States  and  Canada  in  favor  of  tJio  'W®  experiment  Is  in  itself  sugges-  given,  the  average  attendance  being  '  f ‘fa, p  that  i^mad  Tnoi  eh  m  ab-,n-  '  ' 

use  of  cheques  for  pay  rolls,  as  cer-  ‘i'e^  it  shows  how  Instinctively  107.  Thc  Halifax  Institute  of  Bank-  '  itspif  to  the  noliev  of  inflation  Take  only  the  story  of 
tain  tn  .Wool  ......  n-!.....  a  eonsidcrpd  Criticism  nf  current  er.  s„i.i  . . . . .  .u-  POllcj  Ot  intlatlOIl.  ;  n, 


business  to  speak  as  an  authority  on  jfor  officers  w  ith  under,  five  years’ 
the  general  condition  of  Canada  and  1  experience. 


nesiro  to  preveat  any  rccurren<‘c  of _ 

the  disastrous  liquidation  of  thn.se  : 

years.  Demand  slackened,  but  this  • 

ment  of  production.  As  Financial  World  Wondering 

there  has  been  no  piling  up  of  goods  TXrf  a.  ET  5  m  -rTro..*^ 

z. '  What  French  Franc  Wtll  Do 

dined,  but  this  has  been  for  the  most ,  ~ 

part  orderly  and  has  caused  no  dis-  Study  of  France’s  Position — How  Country  Has  Shouldered 
rntry‘llfv^rn^;en  Xect  S  IJ:  ^ig  Burden  and  can  Shoulder  it  Still-Her  Debt.  Ex- 

least  strain.  Briefly  then.  In  no  res-  penses  and  Kevenues  Analyzed  —  Credit  Position. 

pcct  is  the  present  condition  similar  - - 

to  that  of  late  1919  and  early  1920  .  r  •  . 

^  The  great  amo'Jnt  of  interest  now-  But  this  is  not  the  whole  story. 

IVages  Still  Higli.  ' centering  in  world  business  and  poll-  Her  debt  is  increasing  at  the  rate  of 

Meanwhile,  labor  continues  cm- ' "ffairs.  especially  in  the  case  of 
ployed  at  high  wages.  The  agricul-  European  countries,  is  reflected  n  indintinr,;. 


don  itself  to  the  policy  of  inflation.  '  only  the  story  of  coal.  Friv^m 

We  know  that  such  a  polioii*  not  only  mines  that  floode  . 

brings  about  the  ruin  of  states  but  I 

causes  the  scandalous  enrichment  of  ] pioduce  on 
certain  classes  of  society  and 

ruin  of  those  middle  classes  which  i •  ‘918.  they  0^'’^ 
constitute  the  strength  and  protcc-  I 

iton  of  a  country."  i  fcpt  up  month  by  month  in  spite  of 

It  scarcely  needed  saying,  for  in 

France  there  is  no  school  of  inflation  i  working  houis.  ''O  ^  nf 

worth  considering.  i  troubles,  lack  ot  houses  lack  of 

^  ,  I  everything  needed  to  get  things  back 

Bliat  OI  ReTeniies?  shape.  Here  is  the  story  of  their 

Consider  the  revenues.  Permanent  jn  tons, 

sources  of  taxation  yielded  9707  mil-  npppmber 
lion  fr.  in  1919,  less  than  5000  millions 

'n  1913.  In  1920  a  whole  series  of  new  1922  .  7.i4.236 

or  increased  levies  were  imposed.  '921 .  5(4.81-. 

They  have  not  been  changed  since.  '930  .  323.599 

but  their  product  has  constantly  in-  '919  .  109.880 

creased.  In  millions  of  francs  thio  is!  The  output  is  still  barely  half  of 

the  progression:  I  what  it  was  in  1913.  If  will  be  1926 


The  output  is  still  barely  half  of 
i  what  it  was  in  1913.  If  will  be  1926 
!  or  1927  before  the  mines  are  back  to 


192.3  test.)  1922  1921  1920  ;  or  1927  before  the  mines  are  back  to 

21,000  19.176  16.547  14.498!  that  level.  But  those  who  know  the 

-And  at  the  same  time  as  the  ex- 1  damage  that  was  wrought  wonder  at 


r  European  currencies.  In  this  jtence  is  this,  that  having  emerged  jhe  boom  vear  of  1920  produced  man  who  has 
leotion  France  looms  up  promi-  j  'otn  le  wai.  like  almost  all  the  rest  I  nionthlv  imports  of  the  value  of  4.-  out  and  wants 
lly  as  a  point  of  study.  !?-  “^  "h*  1 159.699.969  francs.  It  "was  almost  relnillt  instead 


ployed  at  high  wages.  The  agricul-  European  couutrbss,  is  ruflocfed  n  jj,j  indications  will  certainiv  h®'' sl^odily  risen  'what  has  been  done  rather  than  at 

tiiral  sections  as  a  w'hole  are  going  the  dose  attention  paid  tbe  exchange  fie,, res  of  ito  non  non  n.lo  La  !  <as.  was  inevitable)  general  expend!-  what  is  still  left  to  do. 

to  have  a  great  deal  of  money  to  :  market  by  many  who  in  more  uor-  exceed  it  There  fs  a  no«ihimv  ?f  ‘>me  on  all  accounts  save  reco^ 

spoiKl  this  Fall,  notwithstandin;;  I  nial  times  g:one  by,  displayed  not  ^  nrobabilitv  nf  Hnnimi  Jind  pensions  has  been  steadily  lTeiu*IH  redit- 

cries  of  calamity  from  the  wheat  i  even  a  passing  thought  of  such  charges  thereon  a’mounfin"^  fimiiv  to  i ‘’"''failed.  As  the  minister  of  finance  in  the  last  resort  a  country's  credit 

.states.  There  has  been  little  or  no  things.  three-quarters  of  the  nresent  inninl  xives  it,  here  is  the  story  in  millions  rests  upon  its  economic  wealth  and 

let-up  in  the  consumption  of  goods  With  the  Russian  rouble,  the  .Aiis-  revenues.  *  of  francs:  national  ebaraeter.  .A  debtor  who 

as  measured  by  retail,  chain-store  trian  krone  and  the  German  mark  ts  *  ■  v.  192.3  (est.)  1922  1921  1920  i  works  and  saves,  who  does  every 

and  mail  oidei  sales.  Thi.s  continued  iiracfically  wnped  off  the  quotat'.on  ''  's  the  peculiar  and  peculiarly  •’3  971  •’4  688  26.499  27,181  thing  to  increase  his  capacitv  of  pro- 

letail  distribution  may  well  provide  bo^rf!s,  the  general  public  are  at  a  on  ical  Problem  before  the  French  The  Trade  Beroterv.  'duction,  gets  consideration  everx-- 

the  necessary  impulse  for  a  new  Moss  as  regards  the  future  of  most  nation.  And  the  reason  for  its  exis-  Has  all  this  injured  trade?  No.  where.  You  do  not  foreclose  on  a 

wave  of  commodity  buying.  other  European  currencies.  In  this  In'-".  <hat  having  emerged  jhe  boom  year  of  1920  produced  man  who  has  had  his  factory  burnt 

The  stock  market,  in  many  res-  ennneotion  France  looms  up  promi-  j’*”"’  almost  all  the  rest  monthly  imports  of  the  value  of  4.-  out  and  wants  to  use  his  savings  to 

peets.  is  now  in  a  position  diaiue-  nently  as  a  point  of  study.  I  or  tne  woi  la.  with  an  enormous  debt.  159  OOO  000  francs  It  "was  almost  rebuilt  instead  of  paving  his  debts 

Irically  optmsite  to  that  of  last  A  Paris  correspondent  of  Barrow's  bhoice  but  to  go  on  ,'he  export  average.  The  bal-  out  of  them  and  having  nothing  left 

March  and  April.  Then,  after  a  long  has  made  an  extensive  study  of  the  piling  up  anotner  one  in  order  to  re-  quickly  corrected,  and  to-  wherewith  to  restart  business.  “Af- 

advance,  it  backed  and  filled  for  French  franc,  and  his  findings  are  j Potr  tne  damage  done  by  the  war  to  ■  day,  if  exports  still  fall  below  im-  ter  all."  Frenchmen  say,  “the  best 

several  weeks,  giving  every  appear-  interesting;  jneias  ana  taetones  and  houses.  Since  1  ports,  the  deficit  is  less  than  the  pre-  guarantee  of  our  meeting  our  debts 

ance  of  strength,  but  failing  to  gain  According  to  latest  figures,  he  says,  .Geimany  nas  consistently-  failed  to  i  average,  and  it  is  a  deficit  which  is  the  reeonstruetion  of  the  devastat- 
ground  in  spite  of  good  news.  Now,  France's  debt  is  just  about  400,000.- ;  Pay  ine  reconstruction  bill,  France  | almost  certainly  wiped  out  in  rea-  ed  region.s  out  of  our  own  resources 
after  a  long  decline,  the  market  is  OOO.OOO  francs  paper,  say  $24,000.000,- ; ha"  b'lher  to  postpone  reconstruction  !  ,„j.  ,,y  invisible  exports,  including  It  i.s  a  far  better  guarantee  than  a 
moving  in  a  narrow  ran.ge.  looking  ooa.  Although  she  is  paying  no  in- ,  |"aetmiteiy  or  provide  the  money  for  ,  t,,p  ,ourist  trade.  The  averages,  in  German  pledge  to  the  world  to  pay- 

weak  at  times,  but  on  the  whole  terest  on  a  quarter  ot  it,  that  which  o"  oi  her  own  pocket.  !  millions  of  francs  again,  are  worth  the  cost  of  that  reconstruction.  Proof 

giving  a  very  good  account  of  itself  represents  American  and  British  war  j  Including  the  bill  for  war  pensions  |  comparison:  that  we  can  pay  you  is  contained  in 

in  the  face  of  bad  news.  AVe  cannd  advances,  it  is  costing  her  in  annual  I  she  has  borrowed  from  her  citizens  !  5  months  the  proof  that  w  e  have  the  means 

help  feeling  that  many  securities  charges  about  14,000.000.000  frc.  nr  a'to  date  for  reconstruction  just  short  !  1923  1922  1921  1920  1913  and  will  to  rebuild  without  any  aid 

have  reached  a  point  where  earnings  little  under  $900,000,000.  And  that  is  of  100,000,000.000  francs.  The  capital  Imports  ..2,426  1,992  1.839  4.159  702  at  all  and  are  already  getting  results 

and  financial  condition  warrant  their  lahout  half  her  annual  receipts  from  value  of  pensions  yet  to  be  paid  is  (Exports  ..1.720  in  increased  output  of  coal  and  wheat 

purchase.  itaxation  and  all  other  sources.  'reckoned  at  36,000.000,000;  the  money  Exports  ..2,336  1.720  1,648  2.241  573  and  sugar  and  cotton  goods.” 


192.3  (est.)  1922  1921  1920  |  works  and  saves,  who  does  every 

23,971  24.688  26.499  27,181  thing  to  increase  his  capacity  of  pro- 

The  Trade  Recotery.  'duction,  gets  consideration  every- 

Has  all  this  injured  trade?  No.  where.  You  do  not  foreclose  on  a 
The  boom  year  of  1920  produced  man  who  has  had  his  factory  burnt 
monthly  imports  of  the  value  of  4.-  out  and  wants  to  use  his  savings  to 
159.000,000  francs.  It  "was  almost  relnillt  instead  of  paying  his  debts 
twice  the  export  average.  The  bal-  out  of  them  and  having  nothing  left 
(ance  was  quickly  corrected,  and  to-  wherewith  to  restart  business.  “Af- 


giving  a  very  good  account  of  itself  represents  American  and  British  war  j  Including  the  bill  for  war  pensions  1  comparison: 
in  the  face  cf  bad  news.  AVe  cannd  advances,  it  is  costing  her  in  annual  I  she  has  borrowed  from  her  citizens  '  5  months 

help  feeling  that  many  securities  charges  about  14,000.000.000  frc.  nr  a'to  date  for  reconstruction  just  short  !  1923 

have  reached  a  point  where  earnings  'ittle'under  $900,000,000.  And  that  is  of  100,000,000.000  francs.  The  capital  Imports  ..2,426 


and  financial  condition  warrant  their  lahout  half  her  annual  receipts  from  value  of  pensions  yet  to  be  paid  is  (Exports  ..1.720 

purchase.  itaxation  and  all  other  sources.  reckoned  at  36,000.000,000;  the  money  Exports  !.2!336  1.720  1,648  2,241  573 
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We  recommend  for 
Investment  , 

Belgo  Canadian 
Paper  Company 
Limited 

r/o 

Preferred  Stock 

at  96.50  to  yield 

ASSETS:  Over  ^300  of 
equity  for  each  $100  share. 

EARXIXGS:  Since  1919— 
4  times  more  than  required 
for  Preferred  Stock  Divi¬ 
dends. 

Send  for  Prospectus 

RENE-T.LECLERC 

Incorporated 

Montraal:-  ISC^St.  Jamaa  St. 
Qtiebaci*  74,  St.  fatar  St. 

(CSTSauSHSO  IKl) 


BONDS 

WANTED 

IVe  pay  the  highest 
market  prices 
for 

British  Columbia 


BOND  MARKET  NEWS 


DOMINION  TAXES  Tnrnntn\  Funded 

PRODUCING  BIG  ^ - 

I  '  !  •  i  I  !  Over  56  Per  Cent.  Represent  Services  That  Are  S 

DCI/CUIIC  OAlnlv '  ^ Serial  Bonds — Illuminating  Statement  Coveri 

kill  W  SLIiUL  mMIIiO  I  j  .  i  niiiiHi  ’[ImH  Sinking  Fund  Conditions. 


Toronto’s  Funded  Debt 


TFHSnnnnn 

[■  ji-l :  .j  - 


Tormitn’^  fiiiamiiil  iMt^ilioii. 

QUEBEC  SHOWS 
YEAR’S  SURPLUS 
OF  $1,544,386 


Sales,  Cheque  and  Other  Taxes.  I  ■  no-jr>  i’' i 
Show  increase  of  Nearly  $14,-  ■"rr^3rtrTn|^|7H|||||||| 
000,000  in  Four  Months  —  I  ij , 

Customs  Up  $2,600,000 — In-  ■  H I  |H|  I  vlll  1 1 lU- 

come  Tax  Down  $1,400,000  j  llllll||llllllllll 
— Funded  Debt  Up  in  Year.  '  5  ?  t  s  .  f  *  rrrf  W »  !L 

Thp  finMncial  stiitcnu'iit  of  the  Do-  'roroiitn’".  fiiianciiil  iHi-itioii. 

,  minion  for  tbp  month  of  July  con- 1  .  — -  —  ^ 

tinnos  to  show  increubod  revenue  ’’’ 1  ^ ^ 

<  mstoins  and  tho  torni  of  ta.xation,  ||||rppp  CIjnHHQ 
!  sales  tax.  eheques.  receipts,  etc.,  |  ^  OriwVvO 

which  appears  under,  the  '  a  •  .^a^ 

'"tiiland  Kevonup."  Rusiness  profits  yIbAIJ  ^  V  I  IDul 

tax  and  income  tax  continue,  on, the  I  Laisll  W  wUlll  LvO 

other  hand,  to  show  sharp  deelines  r*J4 

from  last  .vear.  The  total  revenue  |1L  V  |  *«  K  G 

for  the  month  of  July  amounted  to  VI  W  I  aW  l^aWwV 

showing  a  .sain  of  over '  ^  ^ 

I  ■$1,6'''f>,0Po,  as  compared  with  the  total  ^  -  - 

Ifor  July,  i^cT’.  of  $31,138, J65.  Ordinary  Revenue  of  $21,634,- 

r*  t  II '■toms  of  $41.7ltt,0<»(>.  641  —  Capita!  and  Ordinary 

!  Takina  the  four  months  of  the  fis- 

cal  >eai  to  the  end  of  July.  Customs  j  000,000  —  Over  $4,500,000 

jre<.eipf^  art  up  from  •*3fi,13.''.ftno  to  From  Liquor  Law — Enernctic 

«41.7irt,f»00,  an  increase  of  nearly  $2.-  j  ,  Roads  Programme.  1 

Koo.iion.  rost-Oftice  receipts  are  up  /  ' _  _  _  j 

Jl.im'.iViO.  Wai  tax  revenue.  undiV^  ^  .umh,..  ,.r  •  1 

the  hcadine  of  "Inland  Revenue, 

‘  shows  an  advanee  of  nearly  $14,000.-  tmaneia!  repoc  of  the  I’vn- 

<•0(1.  standing;  at  $30,405,000  lor  the  vince  of  Qui-hec  tor  the  fisi.il  ,\ed; 
rfoiir  months,  as  compared  with  $25,- j  ended  .lune  :;ii  last.  Onliiia  y  re- 
!  .MO.fKiO.  for  the  correspondinK  period  „„  1  r 

iof  la.^1  year.  Rmsines.s  profits  lax  , 
j  is  fadinc  rapidly  away,  as  all  that  is  .,  .0  1  .iii,2(  ■>. 

Ihein.;  collected  now  comes  from  ar-  Ttie  lar.;;rst  source  c  levniue, 

I  rears,  as  the  ..\ct  is  not  now  in  force.  I  came  ftxun  ilie  operacous  oi  tin;’ 
ri'hus.  for  the  four  months  the  totaT  i  o..,.,,  »  .  .1  .  .  ^  •  I 

!  rrvenne  irnm  this  sotiree  amounted  '  '  ’  J  '  '  •'  ■'‘••''f'd  m  | 

to  only  $l.088.0o0.  as  I'oinparcd  with  ,  $1,581  .<) '2.  a<-  (  onijiared  | 

,$5.148.O0ii  last  year.  j  $1,282,746  in  1fi22.  an  ticrease  of. 


]  Over  56  Per  Cent.  Represent  Services  That  Are  Self-Sustaining — 

!  Serial  Bonds — Illuminating  Statement  Covering  Indebtedness 
and  Sinking  Fund  Conditions. 

(from  ilu'  Toronto  liiireaii  of  Tlie  Fiiiaiiriol  Times.) 

Editorial  Note. — The  ('ommissionor  of  Finance  for  the  city,  George.  H. 

'  Ross,  lias  prepared  an  admirahlt  serie.s  of  studies  in  connection  witli  the 
,  funded  debt  and  .-inkin?:  fund.  These  are  clearly  illustrated-  by  a  numher 
!of  charts,  two  of  which  are  reproduced  here. 

I  Toronto. — The  gross  debt  of  .xi  1.5. -  timoiints.  This  is  not  the  case.  The 
i  000, non  of  the  citj,  the  statement  do-  repayment  of  a  serial  loan  is  so  ar- 
elares.  "is  made  up  of  $81  ..‘eiii.ooo  ranged  that  a  definite  number  of 
sinkin?  fund  bonds  and  .$6;;.."a'0,oiio  bonds  fall  due  each  year.  Each  bond 
'  -ciial  bonds.  For  the  redemption  is  to  all  intents  and  purposes  a 
I  of  the  emking  fund  bonds  at  matn-  straight  term  bond,  maluning  in 
rity  there  is  alread.t  aecnmulated  whole  on  a  definite  date,  with  a 
over  .$;m.i(00.o00  made  up  of  cash  in  defin'ile  number  of  interest  eoiipon.sl 
lianks  and  interrsi-liearing  securi-  attaetied.  Btinds  of  all  maturitii's  | 
;u’.s  of  the  highest  grade.  This  leaves  from  one  lo  thirty  years  are  avail- J 
the  net  straight-term  debt  at  $51,-  able  to  suit  the  requirements  of  iu- 
I  5110. non.  The  $63, .500. 000  serial  delit  diMulual  investors. 

,  is  the  amount  .still  outstanding  of  H  IM'.  Oiilv,  Net  Riirdeii. 

0vigin.1l  Issues  which  totalled  $70,- 

i "Over  ftfly-six  p  e.  of  the  total 
'  ’  ■  The  Serial  Homls.  $115,nod.(|00  represents  , 

services  that  are  wholly  self-siistain-  < 
"Tile  term  'serial'  or  'insialment'  in?,  all  charges  being  met  by  reve- 
'  liond  has  led  to  a  lot  of  misumler-  lines  arising  from  the  services  them- 
•  landing.  The  inipros.sion  is  current  solves.  The  reniHining  forty-four 
liun  a  jioniou  of  the  prini'pal  of  per  cent,  is  tlie  net  hiinlen  of  del>t  on 


I. otters  of  Credit 
Travellers' 

(  hcqiics 

rVafis 

Money  Orilrrs 
■Money  rran.-ters 


Banking  Service  that 
Travels  with  You 

'll  THEN  you  are  preparing  to 
»  •  travel  the  question  of  carrying 
your  money  safely  may  puzzle  you. 

The  Manager  of  our  nearest  Branch  will 
solve  this  problem  for  yon,  however.  He 
can  lorward  your  money  safely  wherever 
yon  wisli  lo.go,  so  that  it  will  be  ejuirkly  and 
eonveniently  av’ailable  as  you  require  it. 

Her, Rise  we  have  over  5.i0  Branches  in 
Can.ula  and  Newfoundland  aiul  110  abroad, 
as  well  as  correspondents  in  all  parts  of  the 
world,  h('  ran  gi\e  you  an  introduction 
an\  where  yoti  may  wanl  to  travel. 

•SAMiTV  .\M)  CO.W  EME.NXT-: 

The  Royal  Bank 
of  Canada 


_  D  £  ISO,  /-v,.,  '  iicnu  mis  len  to  a  101  01  misiiiuiei-  lines  arising  rroin  iiie  services  i nem- 

Urdmary  F^venue  of  $21,634,-  The  impro-,-inn  is  current  selves.  Tho  remHining  forty-four 

641  —  Capital  and  Ordinary  iiun  a  iioriiou  of  the  prin(ipal  of  per  cent,  is  tlie  net  burden  of  del>t  on 

Expenditures  Exceeded  $34,-  eaih  liond  is  returneil  e.ich  >ear  to  the  taxpa>ei.  The  deiails.  of  the 

000  000  _  Over  $4  500  000  '^f’der  who  then  i.s  faiud  with  net  debt  are  gi'ett  in  Uic  following] 

From  Uquor  Law— Encrncfic 

Roads  Programme.  ]  funded  Deht. 


Nrl  Funded  Dfhl. 


-uijdus  (if  $1,511,366 


eeipis  wvre  $21.6:!6.64|  and  ixpemT;- 


f>n^ral  Ooht 

—  I'tiblio  , . 


.ifiuoi  Act.  whirl,  jY-ullcd  in 
.  _  _  I  \V  n  r 


y  rr-  '•  — Srparatr . . 

"  .-ln.iii.-tr.al . 

'•  "  1,1.  ai  Ii.ip)'..vrinonl.-  - 1  ity.s.siiarr 

,  M.iili  Si'wrrs . 

'*•1  Highways . 

evniUCi  \Vatrifv..nt  lnir.rrivon>,'m.- . 

o  Til..’  I'aik.s  and  ftaygr.>unUs . 

'  ,  Mis.  rnanf..us . . 


t'lisloni*-  ('aiiiiiig  <>ii  liieunie  Tax. 

Income  lax  stiowed  a  drop  for  fh. 


profits  of  $4,581,'V.2. 
$4,362,746  in  1fi22.  : 
$n$,3f.6  Of  the  :i.! 
1. 1..., (1.111  came  fioiii  : 


and  C‘ouiit>  Jtuikliiigs 


I  onijiared  i  Tian.-n  'Tlatii.n  I’.ai.’n.nits  .. 


n  .mrerise  of'  '•orpiial  an.l  -  ■hacilaSlr  (tvant;. 

j  i.a’t.agi  Ul-posal . 

il  'o-  i:i23,  I  •■'ir'’  Uall.s . 

-  l*r..prrlirs — Misr.Uianrous  ,,,  . 

(  a. count, and  I  Muni.’ipal  I^"^|.lla1  . 

ir.i.„  liia,,.;  Itrgi.-lrv  I  )f f I ,  r— ( ' . . . . 


month  of  nearly  $l.400.u('0  and  sl.'uid.s  $1.5$l,h52  from  n  veriiie  from  liren-j 

to  date  about  that  amount  less  thiin  ami  tho  .5  p.> .  hr.  wer.-’  tax.  'poil.c '.siai  ior 


last  year,  the  total  being  $43,368,fM'ih. 
as  against  .$14,758,060  in  1022.  It  is 


fecund  in  the 


hi’. wer.-'  tax. 
i.-t  of  revenue  pro- 


thus%£en  tha]  customs,  which  last  Kors^-'’‘w  h!' i"  I 

.,,11  o...  —  cv  ic  J-onsts,  which  ..bowed  $3,643,-1 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


year  lell  far  below  income  tax.  is  1 

•  ,1  ..  1  ,  ,  ,  4'(/,  a  deere.a.se,  h\  the  wav,  ol  .$361.- 

gaining  rapidly  upon  it  and  Inlan.i  •  <  .  .  r.j-u..  j 

Revenue,  which  lor  the  four  months  *''■ 

of  last  year,  was  over  $lf(,0O0,O00  ho-  Oil),  r  soiirros  of  revenue  were: 
hind  income  tax  receipts,  is  within  Federal  subsidies,  $2.3160S6;  taxe.s 
$1.00o.00o  for  the  four  months  of  the  on  cominereial  eoi-porations.  $2,213.- 
prescut  fiscal  year.  .232;  surcession  duties.  $2.62h,336: 

lifil.miO.lHIO  Surplus  1  Months.  'and  motor  vehicle.-.  $2,217.57$. 

,  ,  ,  The  reduction  -n  the  .  urjilus  from 

taking  expendittires,  the  total  for  year  was  due  to 


HollcT  Staiiopf^  ...  . . . 

T’nrinp  ,  . 

Public  Llbr.tnfs  . .  , 

NVt  OcncTBl  Debt  . . 

.^'•If-SuNiaiM  ,!)p  I’ublir  ITi  ilit  iof  . 


'Pfimni'-  i JyO - Ll^ri 
Wnt^'i'wnrKs  . 
f>4'ral  1  inpr* 'VF  tn*  nt 

Shn  !•<* . .  . 

lAlnhiiitui  [hnMirg? 

Hou>jinp . 

A  bill  ton* . 


the  month  of  .luly  was  $1.7iio.00o  be-  lyi-j-p 
hind  that  of  July  hist  year.  The  ex-  jqiiijj, 
pendiiure  tor  the  four  months  is  7-100^ 
nearly  .$4,7fifi.('0't  below  that  of  last  (,-oiii 
year  to  date.  In  both  cases  a  sub- 
.-tantial  surplus  of  ordinary  revenue 
'over  ordinari  expenditure  is  indicat-  si'i--) 
|ed.  the  total  for  .Inly  alone  being  jioVd* 
over  $1 1.IOo.'toi''.  as  comptired  '•'  ith  ‘^,1,, 
$1  l.OoO.oeo.  and  for  the  four  montlis  ' 
l.ein?  $61.f'of'.d0'i.  as  ag.'un-l  .^lu.OOO,-  On 
.(<(.0  one  year  ago.  176  m 


large  increases  in  expend-;!  iirr.s. 
I’niilic  instruction  was  itji  from  $1.- 
752.342  to  $2,378,187:  pnblie  works 
from  $''76,717  10  .$l.432.32'i:  and 

ina.inienaiue  of  public  iiniltl..  $2:'2.- 


.Xrrumiilatrd 

Nrt  FH-bl 

•  irnufi  pi^bl. 

Sink  I'und. 

1m-4-  ::i.  i1‘C2 

.  .$l('i.1  (I.Sfil 

$-.’.5jt;,..  IS 

.51  MS 

..  2,s;i6,31.-l 

;;s(i,70  i 

7i:{.r>hr. 

k’..:*l  4 

»'.4s,ti7  1 

47.s:i7 

> . K  K 

..  4ii.:'o7 

1 

..  9,11(1.72;: 

A. 747.  HIM 

1 1 

I.L'M.’-MI 

.*1  '  u.i 

.  •  b.o^’j.b77 

I>5»7.'M 

"v.\, 

i.u05.:;.'>4 

1  tsi,:iT:t 

Oi.Mh  1 

..  :l!Mi;.4j^7 

•v.  VM’  hi 

V ) 

..  U.::4i.;'!'2 

i.7iii.;itii 

(t!* '  .‘'  .’  'i 

..  1.4?lri.o0f> 

!.l 

..  l.ios.fino 

1 ,  h-vt-"o 

i.;i9o.7s;t 

271,7.51 

1 .  n  1  '  •(  J 

..  i.i:!:i,ii5 

t'*'' 

..  I,n.;5.i75 

3:y0..m7 

7:'.  1  •  .'N 

ri 

1:  T.v  1 1 

. «  b  1  ri.  tis  0 

5,11.318 

afM’M 

..  17»<,10.> 

258.:;i5 

L’  1 

47(;.8n 

.IM-OT.. 

..  4fi4,no 

1 

2'>$.I22 

8  7,:irt4 

2\  l.ctis 

$16.7(2.151 

7 

.  .  2.5. 1:4  11  1 

782  r.71 

25,1 12.:!  19 

..  1  7,«2.'Lfir.n 

1  A7:».7:n 

15.7  b 

..  1 7.;isx.  put 

t.23:!.:js5 

I  :;j:i5.oi'4 

'K' 

..  i.X.727.S41 

.5,116.57:! 

7.7S1.o7(! 

.1.5  1,2  11 

1.8x7. 1  1 1 

,,  81.^,000 

8tr».oort 

..  4ir..f>0N 

70.18.5 

si;..i2;( 

..$7.8,18.5.111 

$1  :L2rin.tifi7 

$64,126,2H 

.  J14.i.ft87..571 

$.xo.o:n,siK 

$115,055,731 

1  \alt:r  nf  sewors,  bridges. 

pavenientR, 

WE  OFFER 

OTTAWA  &  HULL 
POWER  COMPANY 

I. mil' 1:11 

70;.  Cumulative  Preferred 


U  e  Oti'M 
and  Offer: 


A  Hydro  P.leclrii 
Issue  'l  leldin;,’ 


7% 


I  Free  of  Normal  M  /C/  ; 
Income  Tax  with  '  ! 

lioniis  25 'r  ('oinmon  Stock.  1 
This  is  an  exceptional  oppor- 1 
tnnity  for  inveslois,  nffordinKj 
good  return,  witli  prospects  fori 
l.irge  profit  Irom  the  ordinary  i 
shares.  i 

Circular  on  request . 

|hOERNER,  SMITH  4  CO.' 

liiTesImeiit  Unnhers  ! 

1^7  St,  t  nineois-Xniier  Sf.,  Montreal 

I'l'rlrphotir:  Miiln  l«;{.  ! 

II  Rail  SIreef,  >en  York,  \.T.  < 


OTTAWA-HULL 
POWER  COMPANY 

7  e  Preferred  Slock 


Price:  90  with  a  Bonus 
of  25' .  ('oinmon  Stock 


G.H.RAINVILLE&CO. 

Limited 

145  St.  James  .St.  Main  1075 
Montreal 


s  from  N>i  .‘-■pr,  ia1  Dfbl  . f 7.$,1  x.$.3t  1  $1  :!.:.5n.i;fl7  $R4,n:fi,2H 

Total  XC'1  l>o»,f . JH.i.ft87..$7(»  $.30.ii:il  ,S  IK  1115,1105,731 

'7n  $1.-  .Seciirilt  Iteliiiid  Debt.  value  of  .sewers,  bridges,  pavenienfs, 

V,)  ■  Beh.n.I  tbe  p  iblic  utilltv  dolTts  Those  assot.s,  reve- 

‘  niie-produeiiig  anil  otherw-ise.  as  .se- 

$2:'2,-  'le  I  r.i  J  :/,:ible  as-cts  in  ihi'  fo'm  of  for  debts  are  entirely  addl- 

utn  'll  I  jildnlF.  projierties  and  equipment,  the  tional  to  tho  taxing  power  on  an  as- 
iilture.  I  \-alue  of  whirli  exreeds  the  debts  sessineir,  that  -ive  ages  out  at  $730,- 


61,  as  agiiinsl  $18''. fS,.  lie  -uin  '•!,  jildnl-s.  projierties  and  equipment,  the 
$1.2,)2,oi(.i  w:...  sj.i  iil  on  ugi'ieiill ure.  I  \-a lue  of  wliieli  exreeds  the  debts 
Roads  increase  i  irom  $1,..M.2":I  K)  j  oiilstandlns.  .\gainsl  the  $5".(‘ibf*.- 


On  roads  ilier.  w 


oiilstandln-s.  .\gainsi  thi-  $5".(ib<'.-  fiin.dnn  for  1923.  1  he  extent  to  whicli 
Olio  of  11(1  geneial  (b'bi  the  cdy  ha-s  th'is  latter  security  has  been  inort- 
Kiil  (Si.'ite  iiiid  buildings  x-nliied  at  gaged  is  shown  by  the  following  la- 


176  limit'.-  loan  am  ou;  i.  b;- ngiilg  the  . . •  Phis  the  intangible  j  ide  and  chart 


OPPORTUNITIES 

You  Should  Not  Overlook 

ni.  4m>  \.M>  on  i  ll 

I’riee  to 


Taiinda  Meanmln'iis  ."FT  IKR! 

1  Repaiable  at  lO.T'r ) 

1  ariada  Meanisliih-  7'  l‘J|-2 

Xotii  Xciilia  Iramwais  and 
I’oner  !''•  1952 . 

Montreal  Baler  and  I’oner 
1!i:!2 . 

Tronleiiae  Breweries  (I'l 
1!*.51 . 

Jioniiliioii  Iron  and  .xR'cl  ."/r 
r.klD . 


I. total  undr:  1  otii  h.adiiu.-  10 
no  ■  1 4  Oil  c;ip.Ia.I  iiccoiiMl  J.uiMi.fMm 

HX  Tntere.st  payments  have  worked  out  w  as  sjn  n'  on  coloni/.ai  ion.  bringing 
LJk/  j  so  Ih;it  the  total  tor  Ih<  foui  montlis  the  total  to  $7,o"'(.o(i.i.  The  new  court 
is  ahout  $2..'.'io.iifi0  below-  that  of  last  l.ousf  n  'lonlrea!  eaibd  lor  .$5:i:!.- 
year.  Thi  item  calls  tor  far  e.\er  ■"!•.  ■I’here  w,-.  -  loaned  to  iniinie; 

'5(1  |)(  r  reui.  of  the  total  exjirnditure.  j.aut:.  -imler  Ih.  I'l  de.-al  law  lor 
jas  it  di.i  Dili  year  ago.  viz.:  .$48,755.-  workmens’  dwenings,  $1,835,817, 
.|'|•|■•.  as  eompared  w  dli  .$;il .Ma.f'tni  of  k.iving  ;i  hahuicr  mi  the  l.anks  on 
i.,.  („  total  expenditure.  Interest  on  tlie  .l.ine  :5".  last,  at  .$2,6;iri..571.  Ij 

jcld  ijuiblie  delii  lor  the  four  months  ran  Ihe  fetal  exjienditure  revenui-i 

15',  $5. 111". non  ;ili(  ad  of  re('(  ipl.s  from  and  capital,  w  as  .$3  f  .8 1.'>.<'.1 ,ui.l  ! 

'the  income  lax,  $'i..i".i.fio"  alioud  of  -omiI  rereijits.  ordin.'ivy  ;oid  undi  : 

^  Inland  Revenue  taxation,  and  $7.-  lapltal  accounf.  $31  .b5!i.8l 2.  ! 

0(1", 000  ahead  ol  (  iisioms  receiju.s.  _  I 

j  .\mong  other  items  of  exjiejidit  in .'  '  I 

(•((',  pensions  are  at'out  the  same  as  h.-t  —  ] 

year,  the  Jiiiy  item  being  . .  I ndiixfri'il  Rnnel  1 

lahead  I>ost-omce  cxjirnditnres  are  HiaUSmai  KOlUl  .'NaiCS  I 

-■•  '  nvei'  $i,""o,0""  ahead,  the  incifase.l  _  I 

I  revenue  .itisi  about  l.alanciug  up  the  ,  1 

.inereased  expenditure  -Vug.  "  ,\she..stos  (  orj>.  at  S.i;  ( 

■  I  The  public  debt  of  fanada  at  the  | ‘  7*’'  > 

..  ,  'end  of  .liilv  stood  as  a  gross  total  at  '""U  I  I 

$2,928,212,777.  compared  with  $2,975.-  fJ''-  . 

^  371.729  one  year  ago.  The  net  debt  -Miv.  1"-~$l,<i"0  Penmans  at  96Vg; 
at  the  end  of  July  amounted  to  $2.-  ", f f 

'  '  4'i3.2.35.609.  as  eompared  w  ith  $2, 392.-  Ml-.  $.'<"  Que  lec  Railwaj  at  j. 

512.628  at  the  end  of  July  last  year. 

showing  tin  inerease  of  $10,692,981.  -$"l.  13-  $...""0  Dorn.  Textile  ( 

During  the  month  of  July  Ihe  d(  bi  ''""4  •  Quetxe  Railway  til 

.  showed  a  derrease  of  $5,765,962.  .  / 

BBI  Th(*  funded  debt  show  s  a  (l(  ('rea=e  -Vug.  II  ..  3,t"i"  f  .inada  .S.S.  I.iues  I 
'of  Hboiit  $6""."""  payable  In  Canada,  Ih-imniurc.^  at  79-'6  ;  $6,9""  .Montreal  ' 
eonip.ired  with  the  figures  for  .liinf-.  lietK-ntiire;-  at  81-eo'g; 

-  192:!.  the  jirescnf  i,o1al  heing  $1,935.-  ?-:r,oo"  (ittehee  Railwtiy  at  8". 

1 932.390.  as  again.st  $1,936,533,283  tit  _ 

[c  the  end  of  the  jirevious  month.  The 

total  compares  witli  $2.O"O.90;t,728  at  8\sk\m  HI.W  \,\  IS.si  h.S. 

,  the  end  of  Jiily.  1922.  tlie  difference  The  Local  Governnu  ni  Board  o!  'll 


CGSMITH  6  COMPANY 

LIMITBD 

fnvesi/ntfti  Bmnkwt 

IT  St.John  St.  Montreal’ 

•pMONt  •  MAIM  •  4ia 


Save  the  Wasted  Dollar 


Oil  nMR.t 

Is  iatOI  ertrfy  ;in4l  in  n»nn^ 

I'ltisom  this  Infrrrs#  is  spent 
$»>o4>n  ?is  It  is  re<*elte4l. 

>>  r  offer  ;i  f«»rm  «»f  in\e*f- 
nien*.  kiMut  n  \  riMi nm liH  i\ e 

lloiids.  Yxliit  ii  pretf'iits 
speixlinu.  Ii«‘einise  flu*  inferei-t, 
ii)st(‘iHi  «*r  Iteinu:  pntnltlt*  hall'- 
te;»rl.'.  is  ?illnYY«‘€l  fn  neiuniiilafo 
and  is  not  ptiid  <»ter  until  ti>e 
rn<l  of  the  t«*rni  for  tThl«’h  the 
riond  Is  issued.  In  aiidition  to 
aeon  ni  Ilia  ( i*!  L  tnter«‘sl 

otlierttise  ^voiild  liket\  he 
spent,  the  intesior  In  tlies#* 
Honds  rn.ioYs  the  further  ad- 
X  antn&e  of  re«Tl%iaB  t  ♦»'!- 
rot  M)  Inl4*rest.  l  or  e\nmple. 

inteslef*  in  one  4»f  <i(ir 
Aet'iiPkiiiaf  ix  e  Itonds  mIH 

onioMnt.  at  the  en4l  of  fite 
years,  lo  }*'r*00. 

I*!ense  c  rite  f4ir  elri-nlar  km- 
int  full  information  jihoiit  these 
Honds.  Mhh'h  've  stronirlj  re«*- 
onimen<l  to  those  not  In  need  of 
immoiHate  return  on  tiicir 
Invest  meiit. 

Canada  Permanent 
Mortgage  Corporation 

14-ls  loronto  strict  rOIlti>TO 
Kstahlished  1S5«%. 


POSITION  WANTED 

Mariied  nini?  of  exeeiitite  ahil- 
tt>«  p<'rs<»n:ilit>  and  ad¬ 

dress,  «Yith  Itteat.t  >ears*  busi¬ 
ness  experienee,  ilcMires  posl- 
tUin.  ^pc'aks  and  Ttriles  hofh 
lnnKiiac.es  fluently,  has  experi¬ 
ence  in  <‘xeeutixr  and  orKHnir- 
inc  ttnrk.  aeeeeuatinc  and  office 
n  f!  in  f  n  *  s  I  r  a  f  I  o  a .  4  •  <  »o  d  e  h  a  r  n  e  - 
ter  and  solier.  lies!  of  refer¬ 
ences.  \ddr(‘ss: 

Hox  :!I7.  I'iiianeinI  '1'iities. ' 

.iloaf  real. 


\c4!rs5nT^n1 
I  oi:: 

.  ,A4.:i 
.  CHd.TTS.i:..', 


Debt  and  Assessment, 

Net  Or  .^l.OhO  4»r  Tf'tnl  T'r  r  «  I  .OBO  of 
<»4n.  I>ibt  .\s.ses;^rnrnt  N’et  /  )nh1  A  .«sntent 


71-  'hif'.olO 


»;  HI 

-1  J.  J.'iK,  4|  40 
i:e  1 10. 1 


1  HI  ,9n(;.un:t 
1  i;j.ori0.7.Ti 


Before 
Inventing 
Consult  the 

Oldest  Bold  House 

in  Canada 

UnderwrititiR  and  dealing 
exclusively  id  Goveriunent, 
Municipal  and  (Janadian 
National  Ry»  Debentures. 

G.  A.  STIMSON  &  CO. 

Liniircti  H.^tah.  fSSS 

36-38  King  St.  East,  Toronto 
1  hr  dependability  of  our 
advice  is  guaranteed  hy  our 
reputation  as  dealer.s  m 
bonds  only  for  over  33  years. 


World  Demand  for 
Wolthausen  Hats 

In  order  lo  t.Tko  enro  of  the 
.''trejim  of  orders  pouring  In 
from  .uH  oviu-  the  world  for 
thoir  famous  Brock  IT.uts,  the 
Wolthuusen  Mat  t'orporation 
of  Brockvllle,  Ont.,  doubled  the, 
eapacify  of  their  plant  in  the 
past  year. 

bi  order  to  lake  care  of  (heir 
increased  Inisiness  and  e.v- 
pa.n.sion.  the  <■ompany  will  re- 
linance.  In  (hi.s  connection 
we  will  .>;hortly  announce  an 
offering  of  honds  to  the  pub¬ 
lic. 

H.B.Robinson  d<.  Co 

t.lMt'TIWn 

IlfVBSTMKST 

S0O  S« MMKfl  9T.  MONTBBA 
l*h«»nes:— tifiln  l.'t-  1  I. 


Net  Debt  Per.#I  000  Assessment 


ipltal  accounf.  $31 .95!i.8i 2. 


Industrial  Bond  Sales 


,\ug.  9  ,\she..stoK  ('(irj).  at  85;  ( 

$l,"'"i  Canadian  I'a-  .91  l  iiOa.;  $1,"""  | 
Iiuni.  T'extile  "  at  Ku.'U  i  $l",19i(  i 
L'jehec  Railway  al  8",  j 

.\ug.  1"-— .$1,""0  T’enman'.s  at  !i6Vg; 
$!,"•'"  Wayagamark  at  83  | 

.Vug.  11- $2""  Quebec  Railway  at  [ 
»'i;  .tjA"  5Va\ againaek  at  83. 

,\UL.  13 — $2,""0  Doni.  T'extile 
,,t  1""'4  :  $10"  (.iuetxe  Railway  .’it 
8".  . 

.Vug.  II — .$3,b'‘i"  Canada  .S.S.  I.uie.s  | 
l)(>i)e,niurc.'  at  79 -'6  ;  $6,9""  .Montreal  * 
Ti.mw.ii's  lietK-ntiire;-  at  81-eo'g;l 


f^2/  cEjEOHH 


Chari  ilhmlraling  Toron  fit's  rinaiielal  |•"^lfi(lll. 


OTTAWA  AND  HULL 
STOCK  OFFERED 


sysK  (  If  Hl.n  IS.sl  LS. 


Pnblie  offt-ring 


I.,oca:  Governnn  ul  Board  o!  '  1  lie  $1 ,5""."""  iSM"- 


m  Hill  I  earnings  availalde  for  di\i 

LI  HUL.I_  !'''9nils  on  (hi.s  is.suc  ol  jireferrdl 

llwLifc  'stock,  lia.sfil  on  aeiiial  rf  HUlt  •  of  ibi 

year’.s  ojieratioiis  to  dali  ami  1  roni  1 
|rrHffelJ  aildilional  itowcr  to  hr  .sold  iindei  i 
i  present  contraets.  are  estimated  al  :  ' 

\  1 923 _ $1 25,09"  1 924  ....  ,8 1 59."""  j 

iiihdf'  of  1 5 . . . .  I'Oh..  .  . 

Hull  I  if*  uu<lf;rst.oo(i  that  ihc  li^sur. 


being  due  To  wiping  out  a  portion  of  .Saskatchewnu  author' zed  lioiids  1 1  oni  I  Row  er  Comjiany,  I.  "''I  <  pr-r  cent.  | '^t'irh  i-s  fiee  liom  99inial  iiieoim 
Itir  1922  maturing  Viefory  Bond-.  July  2::  to  .Aim.  1.5.  as  toilo'.vs:  cuniiilative  jircfer-'d  to'k.  carrying  ^hi'-b  quaiTcri>  ilividends,  i-.  t  i 

The  amount  jiayalde  in  London  ami  .Moorejaw,  $t;2.243.  eapifaiization  a  bonus  of  comuior  imk.  b\  a  syn- I '>e  o  eird  at  .i.i  w-itli  a  hiiiiu.s  of  2.. 
ill  .New-  York  remain  unchanged  ,13  arrears  -elioo]  taxes.  ;uid  $2","""  dicate  lu  aded  by  ,'.e  I.  ■  1  Thomson  &  ■  R'-'  cent,  common  stork.  T  lie  grow 

cnmiiared  w  ith  one  month  ago  rapitaiiza'mn  arrears  mun’cipal  Co..  Limited  ImTb  ”  r'' n ’’i'*  ^  1’' V-’ 

- 'lai,.  .s  vfars  6  pr  The  eompanv.  wiibli  ua.s  two  hy-  -^9 mil  values  ot  hydro-elect n< 

riM  STI  l-x  vnitTiii  Kv  *  Noi're  Dame  ir.tm-.cgrr  school  dro-electric  plant;  a!  '  haiidirro  Falls  .scrurKios.  coupled  with  ihc  niimer 

Ilvisri,l,s  AORIIURN  IvMoo"  ve-u-s  7  ne  on  the  Ottawa  rv  semis  the  ems  advantages  enjoyed  hy  the  01- 

C.W.AKA  POMI.IL  raj)i<lly-g  rowing  mdu.-irial  eithes  of  tawa  &  Hull  Power  (  oiiipany,  shoulil 

The  Toronto  Genual  Trusts  ('or-|  — — - .  — '  loftawa  and  tlul’  oii'  of  our  great  j  ^^ake.  this  issue  at  trtietive. 

jiOiatioii  ha.s  been  ajijioiiitC’d  to  act  i  a,,  |.|-  4i(j  f  (HIT  I  IMI  j  centres  ol  the  1  '  and  pulp  and  —  - 

as  trustee  fo:-  tlie  bondhoTders  of  the;  '  ’  BRIlK.r  Bq.ND.S  indiistrie:  I'  right  X  I  I.KLNG  GR  O'T  LOU 

Northern  Canada  I’owcr  Co.  Bonds]  .  ’‘jin  the  Inart  of  D  ■  ten-iiory  it  sup-  Ql  LllLl  R\ir,4V\V. 

outstanding  approximate  $7,59",fM)0  1  '  meef:ng  to  organ;/'  the  hulfalo-l 

- - -  Fort  Erie  Brrige  Company  of  Can- D  inst  irai  oir  when  eoni-  ^  <lespa1rb  from  Quebec  states 

TIM. IPX  9i4:J9d  for  Fort  Erie.  Aecoi  d- :  ,.„„;,eit,y  of  4",(8i0  th"'  ’here  is  a  likelihood  of  a  land 

I  r.  A  IM  KS  f  \LI,  K  Ih  I  ,  4  rx  YY'  '\T  fir.»*m!4n  \1  P  UOu  ufhi  !  J  .  .  1  - .  ,  _ ifm  fit  nf  (4  vultir  f'vri  f'fl  inir  $,  1  OUO.Ofirt 


BRAZILIAN 

EXCHANGE 

Authoritative  chart  of  Brazil 
ian  Exchange  va  the  feature  of 
our  second 

Quarterly  Review 

of  Financial  Condition, 

Th»9U*^ful  rtfrrfrtre  book,  iu«l  off 
the  p(fM.  should  be  on  thr  dr«k  of 
every  jnvr«(or 

Write  for  a  free  ropy  today. 

HANSONS  &.  FLRGUSON 

['«tHhii,nra  lug? 

Members  Montreal  Stock  Eactiangr 
I  AO  St.  Jamc*  Street 
MONTREAL.  QUE. 


A  Reliable  Quotation 

Service  in  Unlisteds 

i 

j  Till-  imriiii'lanec  of  peljnble  qun- 
I  l.ilKim-  1  Miniot  he  overi'sf imated. 

1  [ti-i  luisc  these  stocI<s  are  not 
dealt  m  iiiien  .aii.c  (xchange  it  in 
I  fonictiiiics  ralhcr  difficult  to  .s(> 
j  I  lit  '-  'I'lntations  that  c.<n  he 
j  n  lit  fl  upon. 

,  T'oii  may  rest  .issured  that  our 
j  'iiiotations  an  ifliable.  To  sc. 

<  iii'o  fle  ni  wo  I'XfH'ise  infinllo 
(.arc  You  will  net  lie  olilignting 
'  yoitr.sclf  to  msi'  our  service. 

CONTINENTAL  BOND 
CORPORATION,  LIMITED 
302  BAY  STREET  TORONTO 

Adelaide  3176-7 


BRI  l  ISIl  COLlMBI.\ 
M IM  C I  P.M.S  W.VNTE I> 

H  i>r  at  our  expense* 

MA<KAV  A  5I.4CK.4V 


M  4  4  K  4  V 

4  .r.  K.  Itidg. 


51  4  V  K  4  \ 
rondvro 


Northern  Canada  Power  Co.  Bonds]  .  ’‘jin  the  Inart  of  D  ■  I'lriiory  it  sup-  Ql  (Hid  RtllAVW.  i 

outstanding  approximate  $7,59",fM)0  1  '  mcef:ng  to  organ;/'  the  hulfalo-l  ^ 

- - -  Fort  Krie  Brrigc  <'ompany  of  Can- D  instirai'oir  when  com-  ^  despalrb  from  Quebec  states! 

TtM.i  Pv  4'4III.-1.  9’4:J9(i  for  Fort  Krie.  Aecoi d- ;  ,.^„;,cit,y  of  4",(8i0  ’h"'  ’here  is  a  likelihood  of  a  land 

IF.MM.KS  4  ILI.F.M.  i  71.  German.  .M.P.,  $•'•’'’"’■9'"' |  k'-f  p  i-aee  with  «rant  of  a  value  cxeceding  $1.9"0,000; 

Aug  25  -  Pickering  Town-ship. '  of  7  per  rent,  bonds  will  be  issued.  ]  future,  it  ahso  in  conneetion  with  Ihc  building  of  the  : 

$49, "0(1.  51.1!  jier  cent..  39  insul- '  redeemable  by  the  company  at  j,ow-ci  ;-itc  capable  of  de-  .Saguenay  Railway  being  piissed  at 

nient.-,;  $11,90(1,  5Vfe  per  cent..  20  in- ’time  within  1.5  .vears.  These  hond.s;.^,^^^  ^  further  ijri.iiOO  horse  the  next  session  of  the  Qiiehm  la  gis- , 

stalmeni'.  ■  will  be  markeKd  at  36',^  with  a  pro-L^„.’.^  lature.  This  would  greatly  improvi 

Aug.  26  Town  of  Haiiove.r.  $7.600, 1  viso  that  any  redeemed  within  fi't  ,  Prodiietion  co  t  of  Ilu  company  the  financial  position  of  Queebc  Rail- 
p.'>r  cen’..  39  inslal.  '.years  shall  he  redeemed  at  10.5.  ’heij,pj,  unusuallv  I'lw  tlic  Iota!  interest  ’"'ay  shareholders  althougti  the  i  x- 

Aug.  27  Town  of  Renfrew-,  .$22,-i  price  of  tho.se  redeemed  after  ’hat  ing  sceuriliCT  heing  change  arrangemeni  for  Qiiehee  Pow- j 


465;  6  per  cent. 


hete  being  l"2t^. 


Lonly  $1"9  1‘cr  limse  powir. 


er  Co.  stock  would  not  be  altered. 


fluctuations  in  the  bond  market. 

City  Comjiany  aSd  Geo.  Beaiisoleil, .  This  table  shows  the  high  and  low  prices  of  Dominion  Bonds,  '^ith  sales  and  last  bid  quotations  up  to  Thursday 
'  l.tee,  purchasid  Ont:emont  Protest-  of  this  week. 

I  ant  Schools  bond.--  of  .$26ii,9"0.  5i,c  - - — ^ - - -  ..  „,i'.7Y — I — mTl — 1 - - i - ; — itt ; 

I'per  cent.,  maniring  in  1-43  al  98.79.,  FFId^^y  ]  Saturday  ,  ^day^  ]  ^ ’’f >^day  j  Wednesday  Thursday 


per  cent.,  maturing  in  t 

The  bids  were; 

-National  I'ity  Co  .and  Ge, 

Beausoleil.  l.ti'e  .  . . 

Ne.'bitt,  Thomson  i  Co.  ... 

llan.soii  Bros . 

.McLeod.  Young.  VYeir  <8;  Co.. 


#1.5.5.(KKt  EBA.\  KHl 

VII.I  I  1.4  SAM.E. 

!  The  proprietors  of  Y '.U  La  Salle,  j 
[Que.  have  ajiproved  a  loan  of  $155.- 
0"0  for  local  improvements. 


'CuesUay  j  Wednesday 


Dominion  War  Loan 

Do. 

Do. 

Victory  Loan 

1923. 

Do. 

1924. 

Dp. 

1927. 

Do. 

19.33. 

Do. 

1934. 

Do. 

1937. 

Renewal  1927 

Low  High  I  Low  j  High  •  Low  j  High  |  Low  High  i  Low  1  High  iLow 


This  is  the  time  of  the 
year  when  experienced 
investors  know  good 
Bonds  are  to  be  had 
below  quotations  that 
may  prevail  a  month  or 
two  later. 

We  have  a  few  good 
“bargains”  on  our  list. 

lt'r/7c  for  a  copy  of  it. 


Union  Tn^st  Coinpany 

TltrSTEFS,  EXEGI  rORS, 

4''c  Interest  on  Deposits 
YI.NMFLG  TORONTO  lONDO.N.Erii 


'THE 

IROVAL  TRUST  (pI 

EXECUTORS 

AND 

TRUSTEES 


! . H)2.46  102  00  . , 


'102.79  102  70  102.70  102.70  102.75  102.50  . ;i02.75; 


R.A.DALV«rCo.  ^ 

Bai«k  oe  Tohokto  Rmi.Dii«ci  ^ 
TOHOXTO 


I  Saw  It  In 
She  JFmanrial  ®fmes 


THE  FINANCIAL  TIMES.  MONTREAL.  AUGUST  18,  1923. 


OUR  WORD 

The  word  of  the  Thomp- 
son-Starrett  Company,  Lim¬ 
ited.  has  been  so  thoroughly 
tested  and  tried  in  the 
crucible  of  experience  that 
a  promise  from  this  organi¬ 
zation  is  of  itself  a  policy  of 
insurance  that  the  promise 
will  be  filled. 


THOMPSON-STARRETT 
Company,  Limited 

Building  Construction. 


POWER  COMPANIES 
MAINTAIN  UNIQUE 
SECURITY  RECORD 


I’hciioinciiH  tVliich  Ila>  Sfrongly 
appealed  To  linesfmeiit  ('lii>ses.^ — 
Siieeess  Predicted  For  >en  Issue 
(If  Ottana  And  Hull  Power  Pre¬ 
ferred  .Slock. 

Records  of  purcbase.s  of  bonds 
and  shares  of  public  utility  com¬ 
panies  in  ttie  past  <’oiipIc  of  year.s  arc 
an  infailibie  indication  of  the  pi'c- 
ference  of  invc.«lors.  fn  Iliat  >:roui) 
u-afer  powers  have  enjoyed  a  dis¬ 
tinctive  piacc. 

Recof<nizinj;  the  superior  advant¬ 
ages  of  Canada  for  <ievclopment  in 
that  direction,  tosethcr  with  the 
tcononiic  nece^ssity  of  a  plentiful 
supply  of  hydro-electric  power, 
marked  proKress  has  been  made  In 
harne.ssina  the  available  sitoa  within 
striking  distance  of  the  chief  indus¬ 
trial  centres. 

One  of  the  notable  faetors  in  that 
conneetion  is  that  at  no  time  has 
ttiore  been  an  embarrassing  surptiis 
of  pow  er  created.  On  the  other  hand 
Iho  new  installations  have  been  read¬ 
ily  absorlicd  by  the  demands  of  in- 
dii.stiy. 

Wlien  the  <o\intry  was  recovering 
fi’oni  the  period  of  deflation  and  in¬ 
dustry  was  undersoiiiK  reafljustment 
of  a  more  or  le.ss  seyvere  nature, 
pow-er  companies  continued  to  in¬ 
crease  their  earnins:  power,  as  in  fact 
tliey  bad  done  continuously  in  times 
of  depression  as  well  as  of  expan- 
•sion.  This  is  a  phenomena  which 
has  appealed  strongly  to  investors 
and  has,  as  was  prorlieted.  made  the 
market  for  power  secunties  one  of 
the  l)est  feattires  of  the  Canadian 
financial  situation. 

The  Provinco  of  Quebec  has  en¬ 
joyed  special  privilcKC.s  owin«  to  the 
availability  of  Rood  power  sites 
wliich  could  l)(y  developed  at  a  com¬ 
paratively  low  cost  and  this  has  been 
a  decided  advantage  in  indiieliiE  the 
establlshmenf  of  new  industries 
seeking  cheap  powci-  together  with 
the  i-ef|ulred  latror  supply. 

These  factors  are  bound  to  brinK 
success  to  the  new  company  whicli 
recently  purchased  the,  Ottawa  and 
Hull  Power  Company  and  is  now 
enlaced  in  cnlarRiiiK  the  scope  of 
its  operations.  A  strong  nr,s;ainza- 
lion  and  an  excellent  market  for  its 
output  remove  any  doubts  of  ilie 
stability  of  its  earning  power  and 
its  sectirities  will  inev'ifa.bly  repeat 
the  unexcelled  record  of  the  nu- 
UK'rous  companies  which  have  been 
a<Ided  to  this  proup  of  enterprises  in 
recent  year.s. 

C.WAIMW  PAt  IFir  HAS 

Fl.At  i:i>  l.’AII.  OIIIHIK  AT  SOO. 

Saiilt  t-'te.  .M.irie.  -It  is  understood 
tile  Canadian  I’acifie  Railway  has 
iilaeed  an  order  with  the  AlRoma 
Steel  Corporal  ion  for  35,000  tons  of 
lails.  This  order,  tit  is  estimated, 
will  keep  tlie  plant  l)usy  until  the  end 
of  Septemlu-r. 


Employment  of  Surplus  Funds 
Has  Made  for  Broad  Expansion 
of  Robert  Simpson  Business 


produced  by  what  is  known  as  the 
■■Raniaae"  process,  and  the  inventor, 
Dr.  Ramase,  is  in  the  city  from  tlie 
United  .''tetes.  Those  in  charge  of 
the  company,  at  the  l»ad  of  which  is 
Mr.  Briscoe,  the  motor  car  manufac¬ 
turer.  <le<'larc  that  they  <lo  not  be¬ 
lieve  the  pre.sent  price  war  in  the 
United  States  will  cause  much  of  a 
reduction  in  the  price  of  sasolinc  in 
Canada,  as  a  very  substantial  cut  | 


Alberta  in  Thick  of  DiJ^ult 
Power  Develop  ment  Discussion 


Natural  Resources  vs.  Natural  Beauty — Can  Two  Be  Com¬ 
bined  — ^Position  of  Calgary  Power  Company  Which 
Has  Just  Made  New  Contract  —  League  Issues  Special 
Bulletin  Dealing  With  Question. 


!  Policy  of  Many  Years  Permits  of  Consistent  Growth  Without  f  anada.  as  a  very  substantial  cut  |  Just  Made  IN ew  Contract  —  ceague  issues  opeaai 

Recourse  to  New  Financing  —  Securities  Highly  Regarded  ha.s  already  been  made  from  tlie  hiRh  _  Bullebn  Dealing  With  Quesbon. 

by  Investors  both  Overseas  and  in  Canada-  year,  representing  about  Ja 

per  cent.  In  any  case,  they  claim  _  .  • 

'■  - - —  that  their  process  is  the  most  ccon-  (From  the  Calgary  Bureau  «»  The  of  water-power  of  magnitude  and  ac- 

Retail  merchandizing  in  Canada  pany  liaving  established  a  fund  for  omical  now  in  use  and  tliaf  they  can  Fiiiniielal  Times.)  cessibiilty  to  Southern  Alberta  is 

by  departmenUil  stores  has  'grown  honu.ses.  employees’  savings  and  ^ny  competition  that  may  hr  Calgary.— The  City  of  Calgary  has  the  Bow  river  and  its  tributaries; 

I  to  large  proportions  and  many  com-  profit  sharing.  In  11)22  the  amount  offered  by  the  SUindard  Oil  or  other  agreed  to  accept  power  irom  the  Cal- |  that  the  economical  development  of 

I  panics  in  this  Jine  have  paid  liberal  set  aside  for  this  fund  out  of  profits  interests  «*»'  >■  Powwn-  Company,  whose  head'the  water-powers  of  the  Bow  river 

i  dividend*  to  shareholders.  One  of  was  over  half  the  sum  paid  in  dlvl-  office  is  in  .Montreal,  for  a  term  of  I  depends  on  storage  of  surplus  water 

I  the  most  outstanding  of  these  is  the  dends  to  common  holders.  S  I’.C.  Ihmil'.  -  7  years.  But  it  may  be  iin-  for  use  during  the  winter  when  the 

Robert  Simpson  Company,  Limited,  Assets  have  shown  a  steady  connection  with  the  construe-  possible  for  the  company  to  get  the  river  is  at  Its  lowest  level,  and  that 

I  of  Toronto.  Dividends  jit  present  are  growth  and  the  funded  indebtedness  larger  unit  an  offering  of  additional  power  from  Spray  Lakes,  suitable  sites  for  storage  He  wholly 

j  being  paid  at  the  rate  of  10  per  cent,  is  being  gradually  reduced  through  f,onds  and  preferred  stock  i.s  hein-g  near  Banff,  on  which  it  counted,  within  the  Banff  National  Park,  and 

Ion  the  common  and  6  per  cent,  on  the  operation  of  the  sinking  fund.  made  The  former  arc  being  offer-  When  Hon.  Charles  .Stewart  was  here  suitable  sites  for  generating  stations 
I  the  preferred.  In  the  past  bonuses  Increa.se<I  Profits.  extent  of  .$300  oon  of  8  per  recently,  after  making  an  examina-  lie  partly  w  ithiu  and  partly  without 

'have  been  pand  from  time  to  time  For  the  year  ended  January  31,  n,ortgagc  construction  tion  of  the  Spray  f.akes  district,  he  the  the  park, 

and  m  1916  common  stockholders  1923,  the  company  reports  net  pro-  dated  March  1.  1923,  iiiatur-  stated  that  he  would  approve  the-  IVouW  Preserve  Parks. 

^  after  deducting  ing  in' seven  years,  on  Marcli  1.  1930.  using  of  this  source  of  power  in  On  the  other  hand,  the  parks 

Their  semirities  are  not  listed  on  general  and  ■selling  expenses,  «nl»-  bonds  are  redeeinahie  at  10.5.  spite  of  the  objection  that  had  been  branch  of  the  department  of  the  in- 

any  of  the  Canadian  stock  exchanges  scriptions  and  donations,  deprccia-  block  of  .$175,<i00  of  8  per  cent,  cu- i  made  that  such  utilization  would  terior,  supported  by  interested  citi- 

biit  arc  traded  '.n  on  the  Ixjndon  tlon,  bond  interest,  directors’  fees,  stock  is  al.=o  being  offered  1  destroy  the  scenic  beauty  of  the  ^^ns  and  bodies  of  citizens,  take  the 

Stock  Exchange  and  on  the  unlisted  and  provision  for  bad  debts.  'Ihiswas  ntiiilic.  TIk-  sale-  of  these  place.  in  addition  he  said  that  if  attitude  that  the  National  Parks  of 

maiket.  The  company  k  .j  per  cent.,  an  increase  from  $766,868  in  the  pre-  securities  are  h(  ing  made  in  the  the  Alberta  Government  wished  to  Canada  are  sot  aside  purelv  for  re- 

4iJ-year  first  mortgage  sink  ng  fund  vious  year  and  was  accomplished  in  ron.dsiing  of  $100  have  a  first  call  on  the  power  avail-  creation  and  reservation  purposes, 

gold  bonds,  outstanding  $1,J28,C60,  a  period  that  was  especially  diffi-  j,f,nds  and  five  sliaics  of  preferred  able  he  would  see  that  its  request  and  that  the  commercial  dcvelop- 
command  a  price  well  in  lino  with  cult  for  all  branches  of  the  retail  jjf,  p,,,.  ^alue,  that  is,  $50,  was  honored.  ment  of  the  watcr-power.s  within  the 

municipals.  Preferred  stock  out-  traile,  including  the  large  depart-  -hares  of  corninon  .stock.  Premier  Greenfield  lost  no  time  in  Banff  Park  would  seriously  mar  the 

standing,  amounting  to  $3,350,000,  mental  stores  and  their  associated  »],,  value.  'I'his  [declaring  that  the  government  would  magnificent  scenery  and  would  de- 

has  a  wide  distribution  in  Great  Bri-  mail  order  branches.  unit  is  being  offen  d  at  $200.  ft  is  make  an  application  for  the  power  stroy  the  feeding  grounds  and  re¬ 
tain  although  recently  a  great  num-  dividends  amounting  to  $536,000.  set-  p  to  incr'  all  expenses  ol  site  and  when  this  is  done,  the  fal-  treats  of  wild  life, 

her  of  shares  have  found  their  w'ay  ting  aside  the  sum  of  $135,000  for  including  tl.e  .sale  of  .sc-  gary  Power  Company,  which  has  two  The  matt?«-  is  of  such  prime  im- 

back  into  the  hands  of  Canadian  in-  tax  reserve  and  $175,000  for  reserve  |  common  stock.  big  dams  at  Kananaskis,  about  half-  portance  to  Calgary  and  seeminglv 

vestors.  ’The  common  stock  L  all  for  bonuses  and  employees  savings  authorized  j.rcferrcd  way  to  Banff,  will  not  be  able  to  in-  to  the  Province  of  Alberta,  that  the 

closely  held,  and  it  is  very  seldom,  and  profit-sharing  fund,  thmi  r«-  $2  000  000  with  .$1,000,000  of  crease  its  present  supply  from  the  Research  League  presents  the  fol- 

if  ever,  that  any  of  it  a^ipears  on  the  mained  surplus  profits  of  $390,610.  Spray  Lakes  source.  What  it  will  lowing  facts  •  — 


—  --  . . .  ......  ...V,  -  - - ...  cent.  rirst  mortgage  coiisinici  I.JU  uun  uu;  .-sinay  i,anv.s  uisiiivl,  ut: 

land  m  1916  common  stockholders  1923,  the  company  reports  net  pro-  ,  ,^,93,  niatiir-  stated  that  he  would  approve  the^ 

I  were  rewarded  with  a  stock  bonus.  fits  of  $1,236,610.  after  deducting  ,p.,  pp  1  1930.  using  of  this  source  of  power  in  f  f 

;  Their  securities  are  not  listed  on  general  and  selling  expenses.  «nl.-  ,’p,ieemab!e  at  105.  spite  of  the  objection  that  had  been  pra 

I  any  of  the  Canadian  stock  exchanges  scriptions  and  donations,  deprccia-  block  of  $175  000  at  8  rent,  cu-jmade  that  such  utilization  would  teri 
I  but  arc  traded  .In  on  the  Ixmdon  tlon,  bond  interest,  directors’  fees,  muiatj.vc  sto<'kis  al.^o  being  offered  I  destroy  the  scenic  beauty  of  the  zpn 
I  Stock  Exchange  and  on  the  unll.sted  and  provision  for  bad  debts.  This  was  tIk-  sale-  of  these  I  place.  In  addition  he  said  that  if  atti 

.market.  The  company’*  5  per  cent.,  an  increase  from  $766,868  in  the  pre-  two  seciii  itie.s  are  h(  ing  made  in  the  the  Alberta  Government  wished  to  Cat 


her  of  shares  have  found  their  way  ting  aside  the  sum  of  $135,000  for 
I  back  into  the  hands  of  Canadian  in-  tax  reserve  and  $175,000  for  reserve 
i  vestors.  The  common  stock  l.s  all  for  bonuses  and  employees’  savings 


market. 

Fm|lloynl^nt  of  Kamings. 


which  with  the  balance  forward  of 
$1,961,103  brought  the  total  at  credit 


common. 

The  Ramage  pro(  < 


the  company 


A  proportion  of  profits  have  been  of  profit  and  loss  account  up  to  $2.-  claims,  has  provided  a 

.V...  351.713.  $0  por  cent,  ol  motoi  .-pint  fiom  - - - 


Spray  Lakes  source.  wuat  ii  win 
do  for  more  power,  which  it  can 
readily  sell  to  the  city,  has  not  been 


turned  back  rinto  the  business  each  351,713. 

year,  enabling  the  company  to  ex-  Flffures  fompared. 

pand  without  having  to  resort  to  new  Following  is  a  comparison  of  in- 


low  ing  fact.s  :  — 

Power  Demand  Grows. 

1.  Since  1913  there  has  been  a 
slowly  increa.sing  demand  for  and 


financing.  Employees  are  also  look-  come  account  for  the  yetu's  1922.  coinmeicial  g.v-o.iiK 

ed  after  out  of  earnin.gs,  the  com-  1921.  1920,  1919.  and  1918;  '  ' 

d.inary  process.  It  is  al  o  cla 


heavv  a-ohalt  b-isr  rn’  as  compared  However,  there  will  he  a  stout  pro-  use  of  electrical  power  in  Calgary.  ! 

w  ith^a  vioPl  not  cxcVrlin"  10  per  Alberta  Government  mere-  About  36  rniilion  units  were  used  in 

cenf  of  CO  nmeiVil^^ ly  .secures  the  site  and  doc.s  not  take  ion.  and  about  54  million  units  in 
light  ^ radP  rud^oi  s  n  I  he  o  -  P'’"’*  1^22.  The  Calgary  Water  Power 

ifn  L"  o  cl  Led  ''f  available.  _  (Eau  Claire)  Company  handled  about 


»tr  #'nding  January  JHst. 

xNPt  I’rofita . . . . . 

Rnlanrt^  fnrward . . 

Dividonds. . . ...» . 

Profit#  ta%  rc^prvi* . 

Rf’iiprvp  for  bonuses  and  rtnploycpp* 

. 

Surphia  profiti^ . .  • .  . . 


1922 

1921 

1920 

Hllf) 

$1,2.38,610 

$  766,8,58 

$1,0.52,281 

$1,086,341 

1,981,103 

1 ,84.3,495 

1,889,484 

822, 620 

.536,000 

452.250 

.588,250 

560,  .',00 

135,000 

117,000 

212,000 

300,000 

17.5,000 

80,000 

100,000 

2r,o,ooo 

2,.16I.7I3 

1,961,104 

1,843,495 

1,680.461 

Qf  with  a  yield  not  ex'cedmg  -10  per 

J0O9  cent,  of  commercial  gnsoliiK  from 

d!in^iL\')*^rocL"'^^  u'Is  L'L  .  (Eau  Claire)  Company  handled  about 

’91”  that  the  new  method  -ivc-  trnin  20'  Citizens’  Re.search  League  of  pjx  million  of  these  units,  and  the 

,18.1’440'  3^  ;  ,  niUeic  per  gal-  '■'■•‘-'"'■y  'las  i.ssued  a  special  bi'UPHn  city  of  Calgary,  through  its  power 

iL  ‘it  is  pointed  out  thM  over  7,-  department,  the  balance  The  city 

000,000  gallons  of  gasoline  are  now  ’^oy  say  .--  obtained  abon  five-sixths^ of  its  sup- 

.  being  used  in  Canada  a  month,  an  >iilional  Parks.  P‘>’ units,  by  purchase 

, so  000  increase  of  considerably  over  2.7  per  The  presentation  at  the  last  ses-  from  the  (  aigary  Power  (  orapany 

82to2n  cent.  a.s  compared  with  the  cone.  -  s«o..  of  parliament  ot  n.ll  .No  185,  the  remaining  one-.sixth.  or  eight 

'  miHInir  neriort  last  vrar  "Au  act  respecting  National  Parks  milJion  units,  was  produced  by  the 

^ '  land  Resei-vations."  coupled  with  re-  city’s  steam  plant  at  Victoria  Park. 

I  cent  discussion  over  llie  city's  power  2.  'I'he  cost  of  producing  the  eight 
KIV  AITOIXTMKNTS  jcoTitracl,  has  again  brniiaht  promin-  million  units  at,  the  city’s  steam 

l\  FXIOA  hefore  the  people  of  Calgary  plant  in  1922  greatly  exceeded  the 

"  i  the  question  of  water-power  develop-  purchased  cost  of  the  40  million  units 
■Winnipeg. — R.  H,  Baird,  nianagerl  ^ent  on  the  Bow  and  Klliow  rivers,  of  hydro  power.  This  Is  true,  not 


jntnpst,  directors'  fees  and  provision  for  bad  debt. 

it.  is  apparent  from  the  above  that  accounted  for  by  ihc  improved  li¬ 
the  company  was  not  only  able  to  quid  position. 

earn  dividends  but  had  a  comfort-  AVorking  capital  at  the  end  of  1922 


alilc  surplus  to  carry  forward  at  the  was  the  highest  in  the  company’s 
end  of  each  year.  hlstqry,  standing  at  $4,804,010.  On 


>KIV  AITOIXTMKN'rS 


Growfli  of  Assets. 


was  the  highest  in  the  company  s  Winnipeg.— R.  H,  Baird,  manager  ^ent  on  the  Bow  and  KlIiow  rivers.  |  of  hydro  power.  This  Is  true,  not 
hlstqry,  standing  at  $4,804,010.  On  of  the  main  office  in  Winnipeg,  has'  The  situation  appears  to  he  this:  I  only  for  1922.  but  for  preceding 
the  liability  side  the  fiindwl  debt  been  appointed  assistant  to  the  gen-j  |  he  rifizens  of  Calgary  have  been  years.  The  average  cost  to  the  city 


shows  n  reduction  from  $2,072,519  at  eral  manager  of  the  Union  Hank  of '  ,)r,pon,ij|,i,  for  electric  current  upon  before  distribution  to  its  customers. 
A  comparison  of  the  balance  sheet  the  end  of  1918  to  $1,928,660  at  the  ('anada.  G.  S.  Orde.  of  Ottawa,  has  t,oth  steam  and  water-power  plants,  of  each  unit  of  current,  was  in  1922 

indiciites  an  increase  in  total  assets  end  of  1922.  Depreciation  reserves  I  been  appointed  manager  at  Winni-  q-h,,  ^ost  of  steam  generated  power  about  one  cent.  The  five-sixths  of 

from  $11,529,959  in  1918  to  $13,127,-  now  total  $2,602,297  as  against  onlyipog,  and  G.  A.  Canipbell,  of  T’eter-  js  not  only  greatly  in  excess  of  the  it  obtained  by  purchase— at  the  aver- 

676  at  the  end  of  1922.  Property  $802,453  in  1918.  !  boro’,  appointed  niana.gcr  at  Ottawa,  cost  of  hydro  power,  but  increasing  age  rate  of  0.445  cents  per  kilowatt- 


valuation  has  been  decreased  dur-  The  following  is  a,  comparison  of| _ „.se  of  current  has  necessitated  a^i-  hour— cost  0.37»,4  cents;  while  the  re- 

ing  the  same  period  from  $4,710,229  the  prlnripal  items  of  the  balance  j  .  ,,,  „„  ditional  supplies  of  steam  generated  maining  one-.sixlh— generated  at  the 

to  $3,946,418  by  the  writing  off  of  sheet  as  well  as  fxirnings  and  divi-|  BA>,KS  OPh.M.D  .1  BR.\A(  HhS.  The  total  outlay  for  power  ! eity’.s  steam  plant  at  a  rate  of  3.59 

liberal  amounts  for  depreciation,  so  dends  on  both  the  preferred  and  During  the  month  of  June  Can-  in  recent  years  has  increased  more  cents  per  kilowatt-hour— cost  0.621^ 
that  the  increase  in  total  assets  is  common  slork.s:  adian  ciiarlered  banks  opened  31  rapidly  than  has  the  ainouni  of  cents.  Had  it  been  possible  to  ob- 

Totai  Currpnt,  Current  Working  Surplus  liranrhcs  and  closcd  IP.  Branches  power  used.  It  i.s  desired,  therefore,  ttiin  all  current  from  water  power  on 

Ahiw>I!i  Assets  i.iahililies  Capital  Account,  of  all  banks  ;tt  file  rlosc.  Of  I ho  to  obtain  as  mticli  as  possililc.  if  notithe  terms  under  which  the  40  mil- 

1922 . »n,i27,67H  $6,.r=ia,4.-)6  $i.r.49,457  ti.so-t.oKi  $2,2.11 ,713  I  mont li  totalled  4,.771,  of  which  1.368  all  electric  current  through  utiliza- 1  lion  units  of  hydro  energy  were  ac- 

1921 . . . *  12,R97,.t08  ri.noa.ooii  i,772,i.si  4,i36,8."i,'*  1,981,104 1  were  in  ('an.'ida,  37  in  Newfounilland  tion  of  natural  water-powers.  It  is  tiially  purcha.sed,  the  city’s  total 

19'20 .  i.3,49.->,8ftr,  (i,:!oo,iir.  2,423,3.31  3,878,784  1,813,49.')  i  .-mj  )(;5  clscwlierc.  claimed  that  tlie  only  known  source  I  power  bill  in  1922,  exclusive  of  the 

1919 .  13.75.'), 018  8.120,089  2, .518, 0.55  3,802.014  1,889.484!  _ I 

1918 .  11,1)20,9,59  4,076,947  1,271,141  3,704,508  822,820  j  '-lilL'-  ■  '  ■  !  . .  .  . 

rrnperly  Funded  ni  prcciHt.'n  : 

_ _ Valuation  llebt.  Stonk  Stork  Itcserves  |  I  _  _  _  - 

1922. .  $.3,948,418  $1,928,680  $3,350,000  $3,350,000  $2,6tr2,297  j  I 

1921 .  4.304,895  l,9S.).0B3  3.3.50,000  3,350,000  1.474,138;  I 

19'20  .  4, .582, 830  2,002,538  .'1,3.50,000  .O.OWt.OOO  1 ,0.52, 1.5:1  ;  I 


co.ot  of  distribution,  etc.,  might  have 
been  about  $300,000,  as  against  th' 
actual  record  of  $478,335,  a  differ¬ 
ence  of  $178,335  for  that  year.  Based 
.on  financial  statements,  departmeiital 
records  show  slightly  lower  costs  fur 
steam. 

I  Aiuitlier  Henv)  Bill. 

!  3.  Having  purchased  and  produced 

'the  supply  of  power  as  above,  the 
jelty  is  under  an  additional  annually 
[heavy  bill  for  the  costs  of  distrlbut- 
ling  it  to  its  customers.  In  1922  this 
amounted  to  $316,864,  excluding  the 
cost  of  maintaining  street  lights,  ’but 
I  including  the  interest  and  deprecla 
[tion  on  poles,  lines,  meter.s.  etc.,  th» 

I  cost  of  reading  meters,  rendering 
i  bills,  and  collecting,  and  other  de 
tails.  This  works  out  at  an  average 
cost  of  0.66  cents  per  kilowatt-hour 
The  total  cost  of  production  and  dis¬ 
tribution  for  1922,  therefore,  aver¬ 
aged  about  01.66  cents  per  kilowatt- 
hour. 

Xo  I’rofit  \or  Loss. 

4.  The  city  power  department, 
theoretically,  operates  at  cost,  that 
is,  there  i.s  no  profit  and  no  loss. 
The  actual  cost  of  distributing  cur¬ 
rent  to  fts  larger  customers  was  no 
doubt  considerably  less  than  the 
average  figures  given  above.  Th<' 
street  railway  department,  for  In 
stance,  provides  its  own  secondary 
transmission  system;  the  cost  of  dis¬ 
tribution  is  therefore  nominal  and 

I  there  are  practically  no  co.sts  of  col- 
I  lection. 

!  Fliarge  to  .Maniii’acfiirers. 

The  published  schedule  rates  show 
that  manufacturers  are  charged  fron 
1.8  to  1.17  cent  per  kilowatt  hour,  d< 
pending  npon  quantity  used  a'n 
‘Toad  factor.”  Lighting  customei 
are  charged  from  5.4  to  3.7  cent? 
The  street  railway  pays  a  fixed  sui 
of  $2,300.12  per  month,  representin 
sinking  fund  charges,  etc.,  on  certain 
power  machinery  and  a  power  ra* 
of  one  cent  per  kilowatt  liOiir  for  i! 
first  40O.O1OO  kilowatt-hours  p 
month  and  tbree-quartm's  of  a  cc 
for  all  power  over  fliis  quantity.  T 
total  bill  works  out  at  about  1  . 
[cent  per  kilowatt-hour.  About  M 
per  cent,  of  the  city’s  total  curif  .i 
is  sold  for  general  manufacturing, 
per  cent,  for  lighting  and  23.  per  cein 
to  the  street  railway. 

Mummer  Fewer  Siippli. 

5.  During  the  summer  time  fb 
pre.sent  plants  at  Kananaskis  an 
Horseshoe  Falls  could,  with  the  ad'I 
tion  of  a  third  transmission  Iin 
supply  the  city's  present  demand 
for  current  in  full.  But,  during  tl 
winter,  when  the  demands  are  hea 
lest,  the  water  in  the  river  is  at 
low  level  and  these  plants  could  sui 
ply  only  a  fraction  of  our  needs. 

Heather  riiaiiges  ('onditiims. 

Because  of  the  extreme  season;- 
variations  in  the  flow  ot  the  rive 
economical  and  efficient  develop 
ment  of  waterpowers  in  this  provine 
i.s  dependent  upon  storage  of  surplu 
water.  The  two  present  plants  bj 
using  stored  water  could  produce 
considerably  more  power  in  the  win 
ter  time  than  at  present.  In  addi 
tion  to  these  two  there  are  five  olhei 
suitable  power  sites  along  the  Bov 
river  which  could  be  ccononiicali) 
tronflinied  on  Page  13) 


1919 . 


4, .56.5,711  2,n40,59;i  3.3.50,0(16  3,3.50,000  1,052,1.53  1 


19X8  .  4,710,229  2,072,619  .3,350,000  ri,3.'50,000  802,1.53 

—  PREFliRRED  STOCK  — - COMMON  STOCK - 

r.C.  RC.  Amiunt  I’.C.  P.C.  Amount ' 

„  _ _  E»rnocl  J’aid  Paid  Famed  Paid  Paid  ' 

l922 . .  27.66  6  $201,000  21  .('>6  JO  $3:t.5.0()0  ' 

t92l .  17.01  6  201,000  11  01  7'.;  251,2.50  ! 

1920  .  22  09  6  201,000  16  09  ll'j  38.5,2,50' 

l919  .  42  87  8  201,000  36.87  10  3:15,000; 

l918 .  27.88  e  '201,000  21  86  10  335,000' 

l917 .  23  78  6  'ZOl.OOO  16.98  10  .335.000 

l91B .  '23  18  d  201,000  14  92  7 ‘2-3  217,011  | 


'I'lic  itobert  Siinjison  I'oinpan.v, 
Limited,  was  incorporated  in  1896, 
and  luis  been  successful  in  develop¬ 
ing  a  departmental  store  business 
for  the  ])ast  37  years.  Stoics  are 
operated  'in  Toronto,  and  in  Mont¬ 
real  under  Ihe  name  of  .Folin  Mur¬ 
phy  t'omiiaiiy,  IJmiteri.  Mail  order 
houses  are  otieratcd  in  Toronto,  Re¬ 
sina  and  Halifax  and  two  manufar- 


THE  WHEAT  CROP 
AND 

SASKATCHEWAN 

Saskatchewan  has  been  called  the 
Bread  Basket  of  Canada.  She  is  the 
Granary  of  the  Empire. 

Saskatchewan  alone  has  60%  of  all 
Canada’s  acreage  of  Wheat.  Her  twelve 
aad  a  half  million  acre  wheat  field  is 
three  million  acres  more  than  Manitoba 
and  Alberta’s  combined. 

NATIONAL  ADVERTISERS; 

Get  into  Saskatchewan  and 
cover  it  thoroughly  from  ihe 
inside. 

When  Advertising,  Put 
on  Every  Schedule 

The  Great  Saskatchewan  Dailies: 


REGINA 
LEADER-POST 
In  the  South 


SASKATOON 
STAR-PHOENIX 
In  the  North 


Eeuiern  AJterilsint  ReprtseniaHM»; 

Toronto— E,  J,  Guy.  Royal  BaiA  Building 
Montreal— C.  A.  Abraham.  2)2  St.  Jamaa  Street 


Ricturing  <'ompan.v.  Limited,  and  tlio 
Kenn?’  Miuiufticturlna  Uompany, 
IJmitcd,  arc  controlled  by  this  coni-; 
luiny.  j 

At.  the  pre.sent  time  an  addition  is 
being  built  to  t.be  Toronto  store,! 
costing  approximately  $1.25(i.fiii0, - 
and  this  is  being  financed  entirely, 
out  of  earnings.  i 

H.  H.  Ftidger  is  president;  Sir 
Joseph  Fliivel lo, vice-president ;  Her¬ 
bert  •  Cox.  MTn.  G.  .Morrow.  UIls- 
worth  Flavelle  {i.nd  F''rank  Y.  .Mc-j 
Eachren  are  directors.  , 


NEW  REFINERIES 
0F“NATI0NS0ir 
START  OUTPUT 


Successor  of  “Red  Star”  Holds 
Important  Inspection  With 
Government  Officials  on  Be¬ 
half  of  Alberta  Crude  Oil  — 
Bond  and  Stock  Offering  to 
Provide  for  600-Barrel  Unit. 

Rapid  progress  has  been  made  j 
during  the  past  few  months  in  the 
constrnetiou  of  the  plant  of  the  Na¬ 
tions  Oil  Refineries,  IJmited,  fonn-- 
erly  the  Red  Star  Refineries,  at 
Montreal  East,  and  the  plant  has  be¬ 
gun  production,  with  a  small  unit 
of  about  50  barrels  daily  capacity,  j 
Plans  arc  under  way  for  the  cons¬ 
truction  of  a  unit  of  600  barrels  a 
day,  which  it  is  expectcfl  will  ivo 
ready  by  the  first  of  October.  Two 
additional  units  arc  eontemplaled  to 
brln.g  the  total  production  to  about 
1,800  barrels  a  day.  Arrangements 
are  being  made  to  place  the  product ' 
on  the  market  in  Quebec  Province 
at  once  under  the  name  of  ’’Super 
Gas.” 

Hope  For  Market  In  Alberta. 

An  important  inspection  is  taking 
place  this  week-end  at  ■which  ropie- 
sentatives  of  the  Department  of 
Mines  from  Ottawa  and  banking  rep¬ 
resentatives  and  others  are  taking 
part.  The  interest  of  the  Ottawa 
authorities  is  due  to  the  claim  of  the 
company  that  they  can  consume  very 
low  grade  quality  of  crude  oil,  and 
ihe  Department  of  Mines  will  SP,)  I 
whether  this  may  not  prove  to  Iv  a 
market  for  the  Atbabaska  tar  sands  i 
of  AlbcrUi.  The  gasoline  will  hpj 


biew  Issue. 

$20,000,000 

Kingdom  of  Norway 

Twenty  Year  6%  Sinking  Fund  External  Loan  Gold  Bonds 

Dated  .''\ugust  15,  1923  Due  August  15,  1943 

Interest  payable  Frl)iii,iry  17  ;ind  .\iignsi  1.'>.  Coupon  bonds  in  denomination  of  $1,009,  registcrable  as  to  prineii»al 
only.  [’rincipal  ;iiul  interest  iiayable  iij  New  York  City  in  United  States  gold  coin  of  Ihc  present  .standard 
Of  weiglit  and  l'inriie,‘;s  at  The  Njitional  I'ity  Bank  of  New  York.  Fiscal  Agent,  without  deduction  for 
any  present  or  future  Norwegian  t;ixcs.  in  time  of  war  as  well  as  in  time  of  peace,  irrespective 
of  tlie  nationality  of  the  holder. 

Non’ redeemable  except  for  Sinking  Fund 

Norway  agrees  to  retire  the  entire  loan  through  a  cumulative  sinking  fund,  payable  semi¬ 
annually  beginning  February  15,  1929.  The  Government  may  itself  purchase  bonds  for 
the  sinking  fund  or  shall  redeem  the  requisite  amount  of  bonds  by  lot  semi-annually  at  par. 


These  bonds  are  the  direct  obligations  of  the 
Kingdom  of  Norway,  which  agrees  that  if, 
in  the  future,  it  shall  sell,  offer  for  public 
subscription  or  in  any  manner  dispose  of 
any  bonds  or  loan  secured  by  lien  on  any 
revenue  or  asset  of  the  Kingdom,  the  service 
of  this  loan  shall  be  secured  equally  and 
ratably  with  such  bonds  or  loan. 

The  excellent  record  of  the  Norwegian  people 
in  meeting  their  obligations  promptly  justifies 
the  high  credit  standing  of  the  nation.  It  is 
officially  stated  that  no  default  of  principal  or 
interest  has  ever  taken  place  on  a  Norwegian 
National  Government  loan. 

From  1886,  the  date  of  the  earliest  external 
loan  now  outstanding,  to  the  outbreak  of  the 
War.  the  net  cost  to  the  Government  of  its 
long  term  loans  ranged  between  the  low  rates 


of  3.10Cf  and  4.1  1^/.  During  the  eight  years 
immediately  preceding  the  war,  the  average 
annual  yield  of  the  four  loans  listed  in  Lon¬ 
don  was  3.77r(«,  and  of  the  three  loans  listed 
in  Paris  3.66%. 

The  five  loans  now  listed  on  the  London 
Stock  Exchange  were  quoted  August  2,  1923, 
to  return  an  average  yield  of  5.9  1  Tp . 

The  average  yield  of  eleven  Norwegian  Gov¬ 
ernment  loans  quoted  in  Christiania.  July  28. 
1923,  was  4.99%. 

The  proceeds  of  the  present  loan  will  be  used 
to  fund  short  term  indebtedness.  The  total 
debt  of  Norway,  June  30,  1923,  was  $379,- 
821,000.  Against  this  debt,  the  State  owns 
properties,  mostly  revenue-producing,  valued 

at  $335,000,000. 


Application  will  be  made  lo  list  these  Bonds  on  the  New  York  Stock  Exchange. 

We  ojffcr  these  bonds  if,  as  and  when  issued  and  received  by  us,  subject  to  approval  of  counsel. 
Delivery  in  temporary  form  is  expected  on  or  about  August  29th,  1923. 

Price  96}  2  and  interest,  to  yield  over  6,30% 


J.  P.  Morgan  &  Co. 

Harris,  Forbes  &  Co.,  Limited 
Lee,  Higginson  &  Co.  Hi 

Bankers  Trust  Company 


Halsey,  Stuart  &  Co. 

Inrorporstcd 


The  National  City  Company,  Limited 
Guaranty  Company  of  New  York 
rt  &  Co.  Dillon,  Read  &  Co. 

kted 

Brown  Brothers  &  Co. 


The  information  contained  ti(>rein  has  been  obtained  partly  by  cable,  from  official  statements  and  .statis¬ 
tics.  While  we  do  not  Kuarantec  wo  believe  it  to  be  correct.  All  statistics  rclatlns  to  foreign  money  arc 


c.xjircsscd  in  terms  of  the  United  State.-*  gold  dollar  at  par  of  r.xchange. 


,1 


r 
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Invesiment 

Advice 

Kor<:i  >rur«*  rxpprirnrr  In 
the  f!el«l  of  Inv^^tmon^  Se- 
e*irftleK  qiiulffieA  iin  to  fur» 
nl^h  our  with  c!c- 

toilecl  ptirtlculnr.**  nnfl  !«oun<] 
finnncln)  iidvSoc  ecr.cerr- 
Inu  erirh  and  c\er>  market 
offerlntr. 

We  Inrlte  vonr  enn’:Jrlr«.  In 
ltil«  ref;ar'l,  c::d«  If  fleulred. 
we  will  :;lndiy  of^rr  .sue- 
p:9:*tion»  for  a  profltiilde  re- 
ndlnstment  of  >onr  hold- 
lnc»». 

You  Incur  no  ohllcatlor)  hv 
writins  us  nnd  our  entire 
oruanlratlon  Ik  at  your  »er- 
vice. 

HANSON  5ROS. 

irutsUMni  Sveuiittes 

160  St  James  5t  65  Scarfe  St  • 

Montreal  Ottawa 


HINTS  TO  INVESTORS 


4*>»wcr«  to  InquirlesK  ore  hR.secl  upon  information  whlfh  TMK 
^  ^  mm  1  believes  rclliiblci  fair  and  u npre.tiidice«t.  but  be- 

f  ^anCaGian  C'Onn*  Ootton  IVllllg.  excrcl.se  of  care  lu  sciiirlutf  such  infurnititlnn  TIIK  Fl>  A.’V- 

j  ^  ,  vIAl,  1‘IMI'S  iiNSiiiiiies  no  rcspofiNlblllt y. 

^  i/of/r  rerommc»'iaUoiu  /  pwr-  Inqulrlc.  her  the  h.uI  artclrrs*  of  fho  ^rifor  in 

'  Choxrrj  srmr  nf  thr  prrfrrrr^i  shirrs  |  onlor  to  rn-rivo  nitrntlnn.  Aiimvho  thnuulit  to  i-o  of  pntilir  lntcro^t 
of  C’liiiijUiii  Copvrcti-rutt  Cotton  VUIs  ‘  P'il'MNhod.  If  nn  iin«wcr  I.".  not  of  crnornl  intorrt:t  If  »vi!l  lio 

'it  Si;  I  1  .hnrr  I  srr  that  thr  <trrnr  i  •"■••"^<1  prot  lilo.l  Ktiimpod  ool  f-iKlilrosxrd  onTOlopr  Is  rnrioiioil. 

» I.  7  Shirr.  I  sr  tnit  th  s  ewr-  Oivlnic  to  the  tnruo  ntinilior  of  inqiilrlcii  roccivo.l  nnil  flio  tinio  rr- 

.  tt\rs  irr  likrip  to  hr  listed  in  thr  nrir  qnired  to  »r<-iiro  the  lnf«»^ni:if Ion  In  eonneoflon  Tvifli  n  crent  nuiny  of 

;  fwfvri-  on  thr  Montrri!  Stock  Erchin-  Ihom.  it  K  impossllde  to  net  nil  replies  In  iliirini;  the  week  In  ttiiloh 

!  tfiCj'  arc  rcocl\ri! 

I  or  ind  u-rts  nondrrini  ,t  ,i  it  Konid  ,  .4,,  hon.Jled  ns  cxpedltlonMy  n,  possible  nnd  If  venr 

hr  ,rr!l  to  tikr  nip  profit  in  it.  or  if  tf  !  niiswer  Is  not  piihllsbed  In  nn  enriy  Isme  we  would  siiecest  yo..r 

I  icoiild  hr  thr  hind  Of  stork  to  stiii  nith  ■■  keeplnK  in  tniioh  with  the  pnpe  In  order  to  find  the  reply  to  your 

tor  soiiK  tinir  to  ronir.  M'ontd  likr  to  query  when  It  nppenrs. 

know  1  littlr  more  .ihont  n  hit  lines  ‘ '  ■  . . . 

I  thry  minufirtiirr  nnd  whit  is  thr  out-  ... 

look.  —  //.  j.  r.  sherbrookr.  Wabash  Railroad.  A.  Macdonald  i 

■  An.swer:  —  There  is  a  maiket  axiom  thr  rrcnmmrndition  of  n  /ri.-.’d  I  /  nn  it  prr.srnt  1  hoi 

which  is  often  quoted  to  the  effect  that  j  nf  viinr.  sonir  tinir  ipo  /  pnrchsrd  1  •  shirrs  of  thr  .1.  t/o- rin 
a  profit  is  a  profit  and  you  rertainlt- j  of  Wabi.sh  HiUroi/i  Prrf'-rrrdA  n  hirh  I  piirrhisrd  ml  S 

I  have  done  well  in  this  particular  stock  J  stork.  It  ins  r.rprrtrd  thrir' if  pood  polirtt  tn  bnni 

If  Is  now  quoted  around  S4  and  .sold  I  t>r  siinr  rr.nrn  ini::  itioo  plm  ' ifT  bp  bnyino  in  at  th 


Wabash  Railroad. 

r  rrcommcndition  of  n  fri.r0/i 


A.  Macdonald  Company. 

/  an?  it  prrs/'nt  1  holdrr  o1  ,-o>nmon 
shirrs  of  thr  .1.  Mi'  dnnitd  Cninpnn;i. 


12  Ki>4.'v-  .  Irttcrnational  Paper. 

writer  in  I'  tiat  is  thr  matter  loith  Internn- 

'u *"*nrV*  >  tionil  Piprr  Common?  A  few  pears 

,l_  "  j  '1(10  irhrn  Cunidims  bnnpht  a  lot  of 

e  time  re-  I  ikesr  srruiilics  I  also  became  a  pur- 

t  ninny  of  .  <  .’ii/srr  of  SOa  shires.  All  the  paper 

In  wl.loh  ,  rompinirs  srem  to  hr  doing  uwll  yet 

id  If  yenr  ■'''Ork  serins  to  br  away  out  of  line 

test  50. ir  I  with  nthrr  issiirs.  Is  there  any  rhancr 

y  to  your  |  ,,/  it  rrrr  roniin.a  into  its  own? — J/.  ,s., 

i  Thrrr  Hirers. 

— ^  - — i— I  .\n.swer; — Your  dUsappointment  in  1 
jthe  trend  of  International  I’aper 
in.pany.  j. stocks  has  lioen  shared  hy  a  lot  of 

'!■  of  ronin-on  ' Canadians.  A  few  yc,ars  ago  | 
ltd  rnmpnnn.  "a.s  a  hip  boom  in  the  paper  I 


'■hirh  I  piirrhisrd  mt  SS.  Ho  ym  think  it'tfcuvitU'n  and  a  pronp  of  Canadian.s 


I  have  done  well  in  this  particular  stock  J  stork.  It  ins  r.rprrtrd  thrrr  ■  if  good  poliry  tn  hnni  dnirn  Ih,  a  rrr- \  were  identified  with  the  paper 

j  If  Is  now  quoted  around  S4  and  .sold  I  tie  soinr  rr.ornini::iti'w  plm'ngi  hy  hiiying  in  at  tlx-  fir.  ..-,,7  I '"''"sHy  'n  this  country  boiiphl  a  lery 

,  I  across  fio  a  few  weeks  ;ipo.  The  com- | might  rrsiilf  in  iniprorim  thr'kri  riliir.  i  i;  :  '  /  would  h,  oMj./rd  I'lock  of  liilcrnational 

I  pany  has  resumed  the  dividend  on  the  ‘  dividend  prospects  of  the  stork.— .r.  ,r  '  n  gnu  could  inform  me  is  to  hue  the  stock.  The  general  opinion  is  that  the 


issue  and  there  is  an  expectation  that  ■  PcIlci'iHr, 

:i’  Will  he  able  to  gradually  clean  up  a  j  Answer;-The  earnings  of  Wabash 

I  proportion  of  the  arrears  from  time  to  ,n  <v>o  1  ^  ^ 

jt..iiiioaa  in  the  past  <’ouple  of  years 

T-h  .  .  ,  tb^t  liecn  impressive  but  this  >\as 


hiisincs.s  is  progrcssini  this  nrir  and 
whnhrr  the  record  hu  vrst  will  prove 


slump  which  has  oci-urred  in  the  issue  ' 
has  hem  so  severe  llie\  have  been  ! 


<1  factor  in  improving  its  fininciil  ®’''"  most  of  Iheir  holding.* 


1st  Mortgage  Bond 


I  Si  ri  IlITY. 

I  Valtie  rixed  .Assets  over 
I  JS.OOu  per  $l.<'0u  bond. 

EAR.M>GS. 

I  Average  earnings  suffi¬ 
cient  to  pay  interest 
'  charges  over  six  times. 

I  Circular  Vpon  Rmucst. 


HOUSSERWWQ&'CO.I 

INVESTMENT  BANKERS  || 

1011  King  ST- E  Torontd 


Finances  In 
The  West 

.4s  one  of  (he  oldest  financial 
iii'fitiitioiis  in  (he  west  we 
are  in  [losition  to  render  a 
highly  specializeil  sen  ice  to 
non-resident  holders  of  bonds, 
mortgages,  leasable  proper¬ 
ties  or  insiiranee. 

Oiir  different  dep.nrt- 
iiieiits  are  in  intimate 
rontaet  with  linaneial 
affairs  in  liritish  ( o|. 
itmbia  nnd  will  bp  glad 
to  adtise  vith  ton  eon- 
cerning  your  ttestern 
intestiiients. 

PEMBERTON  &  SON 

Finonciat  Atlentx. 

Pacific  L>uliding.  \auL0U\er,  C.C. 

Agents  for 

IX  ood.  Gundy  &  Co. 

Torootn.  Mootre^.  Winnipeg, 
New  Vorky  Loudon. 


The  company  spe, ialir.e.s  in  the  , 

manufacture  of  w  h.at  IS  known  as  fibre  ^  various  si,  Ikes  with  w  inch 

lotton  which  <  unstitiites  the  founda- ' ,  .. 


-mtton  which  mnstitutes  the  founda-  I  p’,,,Vhad  ^onf7l  i  m  :  luobal.Iy  aw  are.  limits  its  o,  ■  1  at  ion.*  in  ,  the  market  at  n  time  when  .sto.ks 

ition  for  the  manufac  ture  of  tires.  The  1  ^ear  hero  i  s  r  current  the  line  of  w  hoIe.s.,|P  pro,  cries  to  were  weak  and  t.ossihilv  explain.s  the 

iinterest.s  l.ehind  it  had  already  been  in  '  cha-n  comehn  k  x/'  '••’nuda.  and  b*  Ihneforo  de-  gr.-at  proi,ortion  ,.f  the  decline  which 

lthc.-amelineofbusine.ssin  the  Tnited  (Up '  rhXmTn  of  c he  1  pccubarl.v  upon  conditi.ms  in  o.  curred. 

'  f-'tates  and  came  into  Oanada  to  form  '  woi,.  siitcd-  "it  ■  e.st.  While  there  w.is  ;i  large  of  course,  the  .stock  has  been  a 

la  .-anad.an  company.  It  has  a  close  fc-"  he' m,.'  T  ‘T  "i'’''  to  everybody  becan.se 

connection  with  some  of  the  tire  i  o’*  ®  -*  r'""-'-'  even  when  l.trge  earnmg.s  were  mode 

manufacturers.  With  the  .slump  th  it  of  ..  r  ro^o.  -  "ndition  .n  the  Wr.stern  during  the  w.,,-  no  attempt  was  made 

occurred  a  .  ouple  of  years  aeo.  hu.si- |  hriVeferr^  •  to  t  favorable.  In  very  to  have  the  sha reholder.s  obtain  anv 

'ness  fell  right  off.  but  during  the  last  '  .k  Jl’e  1  many  case.s  banks  and  loan  .  ompames  portion  of  the  abnormal  prosporitv 

year  t  has  again  swung  hack  .  lo.se  to  L  "  ,  ,mn  runmi  , ■  w .  ,  0  forced  to  carry  on  clients  w  ithoiit  that  was  eni,7ye,l  Th..  companv  s 
1  normal  and  the  company  has  bre-n  payments,  to  ^y  nothing  of  pr.ablems  have  be  n  d.ffn  ult  ones  as  it 

‘“'"f'  ’“"'M'vhat  rate  wiil.  of  cour'se.  .lepmd  o 

.making  a  fair  amount  of  monev .  i,„...  /  .  . 


.>itio77. — -V.  S..  Montreal.  and  t.ake  a  very  ,'onsidei  .able  loss  on  ' 

it.  This  development  resulted  in  a  ^ 
\„pwer:-This  company,  a.*  ,v,au  are  number  of  selling  or.iers  coiuinp  into  I 
r>bab!y  aware.  limits  Its  01..  1,. non.*  in  ^  the  market  at  n  time  when  stocks  I 

e  line  of  whole.sale  gn„en,'s  to  acre  weak  and  t.ossihilv  explains  the' 

nslern  fanada.  and  is  lhrief,„e  de-  great  prot.ortion  of  the  decline  which  I 

idonf  pccubarl.v  upon  toiiditions  in  occurred.  i 

'  We.st.  While  there  vv..s  a  large  <,f  course,  the  .sto.’k  has  been  a  i 


Outremont 

Outremont.  the  very 
attractive  residential 
suburb  of  Montreal, 
is  becoming  more 
popular  each  year,  a* 
indicated  by  the  fact 
that  its  population 
to-day  IS  iVe  great 
er  th.in  in  1*^20.  It 
I  is  served  hy  the  same 
Public  L'tililies  as  the 
City  of  Montreal  and 
has  the  reputation  of 
being  a  well-managed 
city. 


$260,000 

City  of  Outremont 

Protestant  Schools 

5K%  Bonds 

j  Dated  Sept.  Isl.  lf)2S  Due  Sept.  1st.  1943 
Interest  payable  semi-annually  on  March 
\  1st  and  September  Isl. 

j  Coupon  Bonds  in  Denominations  of 
$500  and  $1,000. 

I  Under  the  law  of  the  Province  of 
Qiiehec  these  bonds  may  be  pur- 
i  chased  for  the  investment  of  trust 
funds. 

We  recommend  them  to  trustees 
and  executors  as  a  sound  twenty 
year  investment. 

Price:  100  and  accrued  interest 

1  I'rders  may  he  telegraphed  at  our  expense. 


The  National  City  Company 

Limited 

11?  St.  Jamrs  Street  inKinfSf.F.  14  ferirsl  Chimbers  lit  Mntnisia  Hill 
MONTRK.M  TORONTO  OTTAWA  OUTBEC 


ar  I  nas  again  swung  nacK  <io.seio  .  .  ,  ,  ,  ,, .  ni.i.  wei.s  niiuveii  i  ne  eonipanv  .« 

irmal  and  the  company  ha.s  bt'-n  !  "J,  L,  H-'v  interest  payments,  to  say  nothing  of  i  p.-ohicms  hav e  be.  n  diffi.  ult  one.s  as  it  i  . . 

riling  out  a  very  large  output  and  ‘  ’’1  f"''  'bf  '  'bti  -  j  has  been  necos.-ary  for  them  to  give  up  dropped  nearly  10  points  in  the 

aking  a  fair  amount  of  mone.v .  how  bii'sine-s  k.ens  oo  i.,  i  Company  natuially  was  that  certain  of  their  i.lants  in  the  I’nited  f''"'  months,  we  .ue  of  the  oi 

The  position  is  that  the  company  the  directnr.s  deeide  to  cai-rv' out '^'^Ti  o  bu.smess  was  greatly  restnelo,  .  pav  -  states  owing  to  the  timber  m  the  dis- :  that  under  the  merger  with  the  I 
'  shouM  now  be  approaching  a  t''ne  ^  ,  inents  wete  slow  and  protits  held  i  triot  being  all  ii.sed  up.  On  this  account  i  •‘tf'rvice  Corporation,  the  shareh 

.when  If  could  consider  the  po.s.sibility  i  condition  of  the  comi.  nv  w  Id'  ’hey  have  expanded  out  inn  new  fields  j  of  Quebec  Kailway  hive  realij  a 

;  of  cleaning  up  arrears  of  dividend  and  '  ''‘O-  ouiq  ,  ...  .  i -...a  k.,, . —  . .  i  . 


i.  e-7re  «  ,  company  naiurauy  was  tnai  certain  of  their  plants  m  the  rnite.l  f.'w  month.-,  we  ar,  of  the  opinion  i 

-  ni  Sandro  crrrv^  f"'*  '■  T"'''’;','-  bfvj  States  owing  to  the  timber  m  the  dis- : ’hat  under  ,he  ,ue,.gcr  with  the  Puhli-  I 

c’anVngs  as  vveras  ,h.  fiiv.^  I 'r’et  being  .all  lused  up.  On  this  account  j  Service  Corporation,  the  .shareholders  | 

',.e  .1...  . .  '  .  I  they  have  expand.',!  out  ini  1  new  fields  I  of  Quebee  Kailvvay  hive  really  n  be.tlei  1 


*erm  to  justify  a  pa.vinent  ..f  divileml  I 


The  position  of  the  company  thiSi’bd  have  even  invade, I  the  i  anadian  equity  than  they  pos.se.sseii  before  at 


ficing  an.v  capital  value  to  your  hold-  i  „  _ _ _  v  . 

Ti--  *  .  ■  stocks  have  gone  off  hut  if  anv  lur 

lings.  This,  for  instance,  is  what  hvri-!„, _  .v...  ,  ■  ,  , 

■  .  '.1-  u  ,  o,  cm  s  there  is  liKely  to  be  a  verv 

pened  in  connetdion  with  Hrompton  ,  ,  ,  ' 

J  ....  ,  ,,  ..  .,  quick  iinprovciiirnt 

preferred  It  has  held  pretty  vveil  if, 

nronnd  loa,  even  after  paying  4  per  , 

lent,  and  another  rt  per  cent  of  ba-  K  Kansas  City  Southern  Railway 
divi'iends  The  price  of  an  S  per  I'enf 

preferred  stoek  like  Canadi.an  Con-  ^  holdino  .,,1  shores  of  liniisc 
necticutt  Cotton,  which  is  earning  its  ^  Southern  Hiilwgy  Company 
dividend,  should  be  in  the  neighbor-  ''I’nmfn  slock,  for  w.hich  I  paid  $45 
hood  of  par.  sh  nc.  sonic  years  ago.  The  .stork  < 

I  The  fact  that  the  company  confines  is  low  as  $17  p.  r  shar 

it.solf  mostly  to  one  line  of  product,  is  ,  -'’"  dividend.  Cm  you  giiw  me  tin 
held  again.st  it  in  case  there  is  ppy  Drfoviiiation  op  this  stork  oiid  is  thrr 
evolution  in  the  manufacture  of  tires:  prospect  of  a  diiid.ciid? — H.  14 

w-hich  would  obviate  the  fihr*  founda-  I 


I  .and  it  seems  likely  woul,l  have,  gradu-  i 
late, I  j  ally  absorbed  the  greater  part  of  the 


ocks  have  gone  off  hut  if  anv  turn  I  of  financing  the  farmers  .so  that  “ss.  |  n„d  it  .seems  likely  would  have,  gradu- 

'curs  there  is  likely  to  be'  a  verv  C bey  may  be  able  to  take  adv.antage  of  I  a  general  vvay  it  must  he  Mated  j  ally  absorbed  the  greater  part  of  the 

uick  iinprovx  iiirnt  *  P'’  favorable  market  conditions  in  the  '  *bat  the  paper  industry  is  in  a  .*ium,li’r  |  light  and  power  business  of  Quehe, 

¥  v-  k-  If  way  of  priee,  espet  ially,  as  p,issihlr.  i  Position  than  it  has  been  perlni  s  ev  er  j  Hallway  .and  it  was  this  that  wa.s  the 

I  instead  of  having  to  throw  their  crop  j  'efore  ,ind  althnugh  a  number  of  th,'  'i  ,  ally  j.rofit.ible  end.  We  Ivelleve  that 
Kansas  City  Southern  Railway.  |on  to  the  market  that  may  not  Iw  m  companies  have  inerea.sei]  then  ,.ii,a-  ,the  net  earnings  of  Quebec  Hailway 
,  ,  ,  ,  ,  !  a  position  1o  absorb  it  The  latest  re-  ‘‘Q’  ‘be  market  for  t  luir  products  h.is  ;  would  have  tended  to  doerea-se,  ra- 

I  am  holdino  .,o  shores  of  houses  [  .w..,  ,v,»  *„..i  also  seemed  to  expand  to  a  v  erv  ,  _ _ _ _  _  ,... 


I  ports  indu  ate  that  the,  original  ex-  ’*'®o  soeined  to  expand  to  a  v  ery  hug. 
,  i,..,  (.  Hy  Southern  Huhny  s  |  ^  ^,.„p  extent. 

bor-  'onimon  stock,  for  w.hich  I  paid  $4»  "jattained.  but  that  a  very  fair  <  rop  Is  ^’O”  P'lbi  very  much  higher  than 

Shne.  some  years  ago.  The  stork  certain.  The  value  of  this  will  K-  *he  present  current  levels  for  Inter- 
-ines  Y  today  as  hw  as  $17  p.  r  j  jince.  whi,  h  is  con- I  ”'’*b>nal  Paper  shares  it  would  not 

t.  IS  ,  :'"  I'ou  giiw  me  *».'/;  aidrrahly  lower  even  than  last  year  ,  advisable  for  you  to  part  with 

any  ,  i" ''■'"'"Cioit  op  this  siot  k  nnd  is  there  j  ,  .  ,  them  now.  for  any  development  whi,  h 


if  a  di.ihd.ciid? _ U.  14'  |  follows  that  no  one  is  in  a  posi¬ 

tion  to  anticip.ite  the  real  situation  In 
I  Western  i'a.iiada  for  the  next  .vear, 
Kansvs  City  Southern  ■  njihough  there  is  general  agreement 


tion  hut  tb.s  docs  not  seem  to  be  a  .\n.swrr:  Kansvs  City  Southern  ■  nithough  there  is  general  agreement 

matter  which  requires  serums  aMen-  p.aUway  is  showing  a  gradual  improve-  |  that  a  real  improvem.'nt  ,s  eerlain  and 
bon  at  the  piesent  time  at  least.  inent  in  gross  and  net  earnings,  re-  that  husines.s  .onditions  will  be  better 

u  n  vt”’^  fketing  the  iKlterment  in  the  general  all  over  C.inada  as  a  result.  The  A 

1  .ued  on  he  .  lontr.  ,il  ,  lock  I'.xehange  I  i-niiway  situation.  Indocl.  insofni  as  .Ma,d,,nal,I  Comnanv  would  naltiralU 
jnd  f|iiote»ti(m8  on  th<^  pr^frrrrr]  arr 


in  Miv  liii ^0  j iiiri  than  moroasp  in  thr  noxt  fou 
‘  ,,  >-ars  and  the  i^rlro  of  your  stock  un  | 

>ou  p-.iid  ^ cr.x  much  hiprhor  those  <ondiUons  would  have  do- i 

e  present  current  levels  for  Inter- I .  lined  .onsiderahlv,  1 

itu.nal  Paper  shares  it  would  not;  w.,  ,vould  suggest  that  .voii  take  no  I 
cm  a  visa  ,  e  foi  voii  to  part  with  action  in  regard  (o  a  sale  of  voursto,'k 
cm  now.  for  any  development  whi,h  .,n„i|  ,„cc  pn'sent  nego- 

ig  ocelli.  under  anything  like  fee  iniproved  conditions  of  ex- 

.rma  conditmn.s,  .should  tend  to  1 ,  turn  out.  We  will  get  in 

rrv  It  to  a  very  much  higher  level  with  you  later  nn. 


ar  loadings  are  concern,. d. 


all  over  C.inada  as  a  result.  The  .A 
-MacdiinaM  Company  would  naturally 
.share  In  this  imf.rovement.  .mil  ns  its 


between  'll  .and  t,.'..  It  is  iho-ight  now  f.~„ecs  have  heen  running  the  htrhe.st  Mm‘„iness  pels  better  w 
that  Ill,  seeuiities  are  list'-d  a  wider  '  -  - 


;n  the  hi.story  of  the  Pniicl  Mtat,  s  |  mm-krt  pri,  e  of  the  .stock  to  rise.  If 
roads.  I'or  the  six  months  ended  .Tun  •  j  you  are  in  a  position  to  even  up  by 

.47, th.  1!>C3  the  total  optiaimp  me- I, he  purchase  of  a  f.iir  amount  of  the 
nueswere  $1 1 .045.4 , 2.  and  net  rev  enur.  j  common  at  the  pre.sent  market,  it 
,'iff'r  taxes,  anioiinb  d  to  2,. 'i 1  o,  i  gp  .advisable  for  you  bi  do  so. 

coiiii.iajX-J  with  total  revemi,'.*  of  $o.-  po  n,,t  mike  anv  heavy  (>ur,  bases. 


I  market  should  he  established  for  them.  ,pads.  I'or  the  six  months  ended  .Tun 
^  ^  ^  50th.  1?23  the  total  optiaimp  me 

I  Ene  R.  R.  nues  were  $11.04^.472.  and  net  ri'venui 

I  Ihvr  beep  g  hildrr  of  Krw  Copipion  ,'iff'r  Taxes,  anioiinbd  to  2,.'i7.',..'i  1  ( 
and  1‘rrfrrrrd  sto<ks  for  n  grrnf  puny  romiiaix-J  with  total  revemi,'.*  of  $a. 
years  So  fir  hoi  r  prvrr  got  nniiihii.g  710. ."77  and  net  of  $l.$o;;,i;40  for  1h 
l-oiif  of  them.  Ilivr  iliny.s  fi  H  there  ,  <  orresp,inding  peri,,,]  of  I.a.sl  vear.  ri'ii 
I'  wrrr  good  prosprits  nhrid  oi  ihr  ,ai7-jing  the  past  five  ,vf;ii's.  up  to  the  em 


10..",  I  and  net  of  $l.$o.';, 1,4,1  for  1  he  |  h,,w,  v  er,  imt  .l  you  find  that  ■,  ondit'on.s 
orresp,inding  period  of  I.a.sf  year.  D'n  -  1  haw  ."tarte.l  .Infinitely  on  the  upgrade. 


WIint  nre  your  Stocks  pnyine  you  f 
Consult  UN  reminiinK  >niir 

lnvpNtnienf»  on  un  oxrhunK^  huNiN. 

rnitiendal  .SeniritH's  <'iir|>orji(inii. 

301-;{02— J*f.  ^ncroniPiif  Sfrort 
I'el.  Muin  ^I$»ntrenl 


McDonagfi  Somers  8  Co. 

fjoveriiniPiif  and 
.Miiuk'ipul  Iloiids 


Dominion  Bank  Bldg. 
TORONTO 


road.  I  h'li'r  ip  mind  purrhisipo  soinr 
more  of  Cir  s<  /  iiritirs  of  Iln  <  'o  m pan y. 
i  h<  y  irr  still  selling  rri  y  riosr  ti  Ihrir 
lijwrsi  prii's.  Hive  volirrd  gmlr  p 
niinih/'i  of  r<  ports  rliont  ipiii  isr  ir 
loisiix  is.  —  II.  If  I  .  Kingston. 

.\iiswer:  l-a  le  Ibiilway  er:  ii,-itirs 

li.iv-e  i„eii  a  big  disapiiomtmeiii 
holders  for  som<  .venrs  past.  I'.in- 
idiaiis  have  lioen  '.arr.ving  a  lot  of  the 
.stoi  K  and  among  v  r.\  lavg,'  hold,  r> 
,  ill  this  country  ate  jieople  who  h 
had  an  opportunity  t,'  be  v ,  rv  <’ 
to  the  management.  Kvery  little  wild, 
there  is  a  feeling  that  Krie  .sho'il.! 

I  nine  into  Its  ow  n  and  the  slot  ks  li  tv  " 
a  slight  advan>e  but  something  ulw.-,' 
seems  to  <  rop  up  to  prevent  the  eeni 
pany  getting  into  shape  to  eons,d," 
the  possihilitiy  of  dividends  on  'h* 
.pinior  seenrilirs 

Imring  the  current  year  1'>2.'4.  Ki'f- 
has  made  a  v  er.v  remarkable  t  r,>'v*i' 
in  earnings  In  1522  the  roid  d-l  iv 
fully  earn  its  fixed  charge.s  due  to  th" 

■  “a!  and  shoyimen's  strike  hut  for  the 
first  SIX  months  of  the  <  urrent  yri- 
allowing  for  seasonal  vanaUens  'u  j 
traffic,  furnings  have  Ix-en  at  tlie  r.i’,  | 
of  4  per  .’■ent.  on  the  Common  .'*|o, 'a  | 
l.after  allowing  for  preferred  dividfnd:- 
I  Interests  close  to  the  rompanv  ,lo  no*  , 
I  ron.sider  dividends  likely  op  the  p.e.i 
ferred  share.s  for  some  time  u,  ee,.,Tr 


ing  the  past  five  .vein's,  up  to  the  end 
I  of  1522  the  e  nmpan.v  e'ai  ned  on  an 
;iverage  'lo'ible  the  -imoimt  ol  't.s  in¬ 
ti  re  .St  ri-eiuirements 

Sitv  e  1507  the  ronipany  has  ],aid  the 
reg'ular  4  per  cent.  <lividenei  on  its 
prefri  red  stn,  k.  Our  information 
however.  IS  tluat  there  is  still  very 
little  p.rospe,  t  for  a  <hvidend  eip  the 
inni'iion  stock  tor  .some  time  to  come 
The  diviileinl  ein  the  preferrei]  se  em - 
to  he  nssureel.  The  eemimon.  we  we,u|  ) 
regard  as  a  good  speoiilatjon  for  a  long 
pul!  The  improved  position  ef  th,' 

,  etnp.any  should  result  in  some  nppre. 

•  lation  in  the  market  value  of  the 
<  eimmon  stock,  parti, ularlv  as  a  more! 
favnr.'ihle  .attitude  is  being  aiiopte,!  l.\  i 
nvostors  towards  railway  .s,x  uritjes. 

¥  ¥  *  * 

General  Electric  Co. 


Drp(.  of  Seine  Bonds. 


[might  occur  under  anything  like  :  ,ia,mns  for  improved  .-onditions  of  ex- 
I  norma  conditmn.s,  .should  tend  to  1  ,  pange  turn  out.  We  will  get  in 
Icarrv  It  to  .a  very  much  higher  level  „„ 

.  If  indeed  your  average  price  is  con-  ♦  *  ♦  # 

m'm '  11;:^  ;::si,r’or^;ihi^un^"^  l  ^unns  Preferred. 

little  betb'i-  pri<-e  hv  huving  around  |  '  s^’rr.x  fiiiinis  rreferred. 

,  urreni  lev.  Is.  1  mloubledly  in  face  of  '  •*"  ’voiild  you  advise? 

what  has  h.appened  you  made  a  mi.s-  '  Hmticgl. 

take  when  you  iiurchased  the  slock  Antm-er; — At  the  beginning  of  the! 
bill  it  should  make  the  security  that  ywr  the  management  of  tJunns  Lim- 
much  more  attr.ai'tive  around  current  I’e'’'  completely  reorg,anls.ed.  Like 
lev  eks.  .\s  a  rule  people  who  buy  se-  «•!  other  pai'klng  (Xintpa.nles,  Ounn.s 
'•urities  find  that  T,.v  staying  with  them  have  been  severely  affected  by  de- 
fivfr  .a  peiiiHl  of  years  they  usually  Pressing  business  ronditions,  but  the 
make  up  the  lo.st  ground  The  ti  ouble  •’ompan.v  is  now  well  on  its  way  to  re- 
with  th,'  ,a\i  i.age  buyer  is  Ih  it  he  only  snining  its  former  prestige, 
hears  of  th,.  market  or  some  adv.ance  .About  two  months  ago  a  ver.v  Ritis- 
in  slo,  k  after  tbere  has  been  a  big  fai'tory  directnr.s’  •  meeting  was  held 
beom  uml  th:  ehanees  of  it  going  HU'i  i’  founil  that  business  was 

mu,  h  fuitlier  .are  thereby  m.ade  that  vety  uitieh  better  with  general  condi- 


Imueh  smaller. 


If  on  the  other  hand  ,  tiff'’  improving.  As  the  stock  i.* 

Ilnvr  qiiiniiq  mil  bond  holdings  0|V7,u  ware  Iti.ky  i  noiigh  to  pnrcliase  .at  cumulaliva'  rv  cr.v  effort  is  he.lng  made  I  lUQl^  nTONdOTfi 

fg.iilii  li.igr  block  oi  7  jwr  rent  llrpl  ^  not  vx'ry  mil,  h  higher  than  curreiil  to  Pa.v  up  back  divi, lends  an, I  place'  r  paeGCRiCTON 

of  Seine,  hrnnrr.  h'mds  f  notur  cilivels  or  in  lb,  feanliine  have  e.st.ab.  ’l>f  securities  in  good  slanding.  It  is  I  '  - 

l  onsidi  rohlr  d'  rlipr  in  tin  in  f,  craH;/ [  lirhed  .-i  better  avoage  prp'e  for  voiir  I  "''I’ff’f'l  ”45’  ih'5  ’'f  clone  in  the 

and  prisiiinr  that  lin.s  is  ittrihiilrd  7r,  Itol-il  h.libng.s.  voii  imghi  1,,'  .lispn.s, ;  n<  a  i  flit  nr,'.  Shareholdf  rs  are  advi.sed 

Ho  di  iliii.r  ill  Ihr  nliir  at  Ho-  l-'rriirh  \  (<>  .sell  out  .and  svvitehing  into  a  .s|,„  l<;not  to  .sell  their  .sdoi'k  at  the  nresent  '  — — — — . 

I'rinr.  ,l,s  Ho-  Irndrioii  of  Ihr  nfi;,' j  Ilk,-  Vtabbi  |•.>mulr,n  paying  4  perwnt  .  P”' f  of  32-5  ns  it  is  really  worth  a  i  l.een  mad,',  public.  Thi.se,  ns  has  heen 


e%% 

Bond  Mortgage  of 
Two-thirds  Assets 
of  Jamaica  Utilities. 

-A  .'lolil  of  si.v  and  one- 
half  per  rent.,  a  bonded 
first  niort.gage.  of  a  twelve 
hundred  thousand  on 
as.sets  worth  o  1  g  li  t  e  e  u 
hundred  thousand  --  these 
.ire  outstanding  points  of 
the  issue  hy  the  .laniaic.a 
rubllc  Service  <  'oinpany. 

Earnings'  have  alwacrs 
grown  well  with  the 
wealth  and  exports  of  the 
island.  They  now  are  ^.-lu 
times  the  intere.st  needs 
and  foidhroniing  expan¬ 
sion  will  bring  about  a 
furtherincrra.se,  Manago- 
Pient  hy  Stone  A-  Webster, 
lnternatlon.Tl  specialists. 

Term.  20  years,  rrlee, 
par. 

Wire  orders  collect. 


MROfiffliP’t 

[  ST.  JOHN  1889  MONCTOf^ii 


paeG6«»CT0N 


if.r  in  ihr  vnfur  nf  th*'  f'rrtrrh 
.t.s  fhd'  trvfjrui  J/  nf  Ihr  i  nhir 


of  thr  h't'tv.r  trouhi  srr'ni  to  br  /o?/;r.r.  nnd  h^clliiip  ;iroun<J  or  Sn.jni.‘'li  nioru.  Tho  jri'iu-ral  fr-ilin 

}ro.<i  rhi'/  i/  ht  thfr  it  tmuJfl  hr  \  Hivor  ('.irnnt<>n  7  per  rent  unri  thni  (lunns  IdniitAd.  are  on  fho  up 

hrtfrr  to  Uikr  n  7ocSs  iv  fhrm  ami  /»;/  sell  111^2:  nroimfl  8.'a.  C:rH<le  onre  more  an<l  will  vsoon  ho  $n 


hrtfrr  to  Uikr  n  ]ns 
fn  mnhr  U  »/p  1?/ 
lih.rfhrr  thfn  is  /, 
fhrw  vok'm/  »//)  fht 
lost _ it.  n  M..  H'f.s 


ID  fhrm  anti  /»;/ 
irihi?  t.hum  risr  nr 
aontl  rhnnrr  nf 
arnv  Dti  ihry  h'l  vr 


j  arjnonn»'ed,  r^yiiijre  n  sulistnntiHl  oon- 
(♦nhntion  from  shareholders  and  crG-d- 


Quebec  Railway  S(ork, 

W'ovid  vrni  iinirh  <ipnr.,  ,  ': 


An,svv,-r:  Th"  is'mk  of  7  per  rent 
fVpt  of  Seine.  Il.'niie.  w.js  made  in 
the  I  nitfd  .SI, lie  ,  and  <  .mmla  by  ri 
numbei  of  Ir  .dine  mv,,Mmrrii  houses. 
The  issue  ha<l  luld  vr  i  y  wr|l  till  a  few 
weeks  ago  ;mil  sinee  that  time  tlitj,' 
lias  been  a  verv  ,  ..ps'deraMe  rleciine. 
This  has  b.-rn  m  '-.v  iiip.'il  hy  v'.th  all 


Have  g  con  sidrrghlr  profit  op  rnyV^’ 
holdings  of  c.rncrgl  ricefrir  stork.  /  '  ” ’"f'-ei  of  Ir  .dmc  mv  ,  ,si 
bought  this  stork  throunh  g  Sen-  York  ’'’■‘'"f  *45d  luld  '  > 

house.  I  paid  for  if  nv  the  instil  inept  ”ffhP  aco  .m,  sir,' e  1 
Tdm  and  iiii,s  wondering  ,i  lo1hrr  H  '  ‘ 

would  hr  urn  te,  tgkr  the  protH  I  nn  ’’hi'’  s.v,,,,,; 

art  on  it  now  or  slo.i/  iiyith  it  lonorr.  P”‘ ’hat  pi'  v  ,i! 

T  S  It  .  Sherbrooke.  ^"*8 

Answer:  — I'nles.s  you  parti,  ula riy  'Thr  .sales  r.f  ttic  .x  ■  ,ii  i 
prerl  the  money  think  it  would  be  i  been  laryr-  but  thr-  hf 
b's*  to  stay  with  your  holding.s  of  I  or-rurred  in  a  ii.-iil-'  '  'o  v 
fc'ueral  Eleetrir  If  you  took  yom  j  verv  little  drmanrl  .an,i  th 
profit  you  would  then  have  to  rlmde  I  a  steady  rerbi'iion  "  ih< 


11  oplrf  veru  mill  h  o/ipi. 
nil  II  I  irgindiiig  inirh.  < 
stork  hniiglit  it  2t;>s  ft  sr 
the  Hiihtii  Srriirr  Hnrp 
frritiioi  i/,s  hi.'  sn.  irrs.  /},-. 
diridrnd  on  Ho  Ir  rui  n  ii'.il 
ind  thru  lultiuo  rfnwr  th 
sho  i  7.3  ;)■•)  i  riit  H  Olild 
.ir-l  swill  liiioi ’’  What  .ir. 
d.iol  prnsp.-.ts^  Suppos' 
liolfhr,.  .)s  iiidiridiial.s  i .  hi  s 


lion  siig- 
Hi.  divi 
hi  stork- 
la  m.'ikr 


grailc  once  more  an.l  will  .soon  be  en-  uors.  There  will  also  be  a  eh.inge 
ioying  favouriible  financial  vonditions  in  the  position  of  the  general  m.,rt- 
ngain.  ,  gage  bonds.  The  value  of  the  two 

*  *  '*  •  groiip.s  nf  first  mortgage  bonds  will 

Riordon  Ronds.  depen.l  upon  the  success  of  the  reor- 

Riordon  bonds  irr.  it  present,  I  sup  ganiz.itioii.  .although  the  holders  would 


Thr  .sales  r.t  ttvr  si 
een  laryr-  but  thr- 


a.s  the  road's  financial  strucluir  t*  w  pat  other,  stnrk  yo 
none  too  strong  However,  mb  oil*  [•urehase  anri  yo'i 
have  been  great  speculative  favori**  *  .*aine  problem  as  yo, 
in  the  pa.st  and  with  earninc.'*  on  .a  n,,inng  the  f,r.st  ha 
more  .satbsfaetory  I'asis  they  are  hkely  vear  fjenet-ai  T-liertn 
'to  be  taken  hold  of  again  in  the  nr.n-  traet.s  in  r  veess  of  $l 
future.  per-t.'*  are  for  th"  Cl 

j  Of  the  three  principal  ,.».*'ie.*  the  very  large  amount  of 
seconrl  preferred  would  seem  to  offer  ,nr4  of  the  year  AT'if 
spe,  ial  possihilitie.s  around  15  < hi  tbe  of  bu.*iness  on  its  bor 

r  ther  hand  the  <  nmmon  alwavs  crjmes  is  1  kr-ly  to  show  at  1 
in  for  a  good  deal  of  attention  aii'i  the  rgrned  on  the  stork  t 
priee  of  it  is  now  hg'tween  12  and  15.  vrry  strong  finan' ia 


w  pat  other,  stork  you  would  have  tr:  presrnt  disturbed  < 
rurehase  and  ymi  would  have  the  :  T'rench  and  other 
.*aine  problem  as  yo,i  have  now  !  .seem  to  be  onlv  '* 

I",inng  the  fir.st  half  of  the  eiirrrnt  -  ronstrurtive  .so! 
vear  fjenerai  T-liertne  reeeivrd  con-  he  worke.i  out 

tracts  in  r  veess  of  $l  ho.nnn.nof,  Pros- |  Inasmuch  fis 
per-t.s  are  for  the  continuation  of  a  '  mit'-ight  .and  a' 
very  large  amount  of  business  till  the  |  turn  on  thnii  H 
<nd  of  the  year  AT'ith  sueh  a  volume  ,  not  to  be  lioth< 


The  Imperial  Trusts 
Company  of  Canada 

Lstabliahed  1887  I 

15  Richmond  Street  We»4  | 
Toronto,  Ont. 
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Allowed  on  Deposits 

Mortgages,  Government  and  : 
Municipal  Securities  ^ 
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7m'e‘stm(^nt  Securities 
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I  Saw  It  In 

Zht  f  fnann'al  Zmts 
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spe,  ial  possihilitie.s  around  15  On  the  r.f  bu.*inesson  its  bonks  the  Company  temporary  flu,"  '’orM  that  occur  in  Hr-it  'ind  Po-cer  <'o  foi  iti, 

either  hand  the  <  nmmon  alwa>s  crjmes  is  1  kr-ly  to  show  at  lea.st  $20  a  share;  them.  A’ou  evider'K  'I'd  not  hiiy  them  p*,,r[ir.sr  of  ohtalnin  ■'  son  o  led'  "  I 

in  for  a  good  deal  of  attention  aii'i  the  rgrnrd  on  the  stork  this  year  It  is  in  |  iust  for  the  rr"irn  I,’i*  hiid  in  mind  ,,  v,'Vl  ' 

priee  of  it  is  now  hK'twecn  12  and  15.  vrry  strong  finan' ial  position  far-h  holding  the-.m  fr  ■  •  onsideraPle  period  ''  .p  *  , 

The  people  who  follow  the  general  and  (irvernment  setnritie.s  at  pre.sent  |  ( if  , nurse,  the'  f'  elements  in  the  .  .  ’  '*  waj  migti  ir'f„v,- 

trend  of  the  Wall  Street  market  figure  being  about  $$.5, 000. non  i  general  Interna’  nluation  that,  ' 'tooange 

that  vvhrn  tho  next,  upward  movement  ..\<  th*  pre.sent  levebs  of  174  the  stork  make  it  diffi'  'il'  'o  know  just  what  *  ^ 

occurs  the  railroad  storks  are  likeb-  gives  a  return  on  the  investment  of ,  to  do  from  tin,'  *r  t  'ne  but  the  be.st  "  1  ”  ilio  Sr  rviee. 

to  he  the  ca.se  there  should  he  imn-  7  ,s  whirh  is  unusually  high  for  as  opinion  among  'ond  houses  is  that  it  orpoia  ion  o  jue  iec  should  rei’eiv  e 
si'lerable  upward  swing  in  the  Erie  good  an  issue  g.s  Oneral  Eleetrir  !  would  T'O  bet',  s’-r-  w  ith  these  .  and  that  the  ion, 000 1 

securities  Pommon  Think  it  would  he  a  t-ood  is.Mjes  rat.her  •ban  sirrific.e  them  ''  "  jueier  Hallway  of  pari 

•  •  •  •  security  to  keep  and  if  your  position  I  around  curren’  'r,  *!.-  A'ou  must  also  $in,r,„n,(i  0  should  lx  reduced  1 

Canada  Housing  Corp.  Bonds.  altow-s  of  it  add  giadually  to  your  I  keep  in  mind  'h-P  'he  quotation  of  ■'Pf-  'at  is.  rut  in  two  r,f 

;  hive  m  opportiimtu  to  invest  holdings  'around  *^4  m.,ans  Am.riran  funds.  >4"  '’"''i^nd  position  | 

'  .  ,  .  '  '  J  „  of  the  Putilic  Service  Corporation. 

?c  thr  honos  of  rana/io  Honaiyya  Cor-  ...  ,  .  .  ,  i 

^  .  .  - - - - - - - - -  paid  ••  p^'  ‘‘nt  ri^r  annum,  I^d  ' 

vorn.fioy^.  vow  cotisufrr  ihr  lyiirrmfs  \  rs  x  ■>  t  u  i.  u  „  ' 

'  ox.  .  X  I— - - -  manv  r^iKd>rr  sharf-hold^r,*:  to 

nf  thr  homiholffrrs  a.rr  properly  pro-  ^  .  f  •  lit-i  I 


fnr  r-,  .■  h'j-.inr  uhn*  f  nr  h'.'tiprn^  T". 
U  ,  Irnffuntii  /'offs  Out 

.'Uri'ie,  bav-e  not  undr, .stand 

♦be  flisapDf*ininif-iif  di.it  \<ni  -ind  all 

^  ofhGr  Mf 

n*l  th’s  nas  caused  i  4„i  ,  i,  *  ,  ,x  .  .  .  ‘ 

-  ff’  .’t  ,'ind  Pt  wp?  <’44  tf.|t  whop 

•  '  t hf  r'TM  f  .a.,  .  ,  , 

.  ,.  tlif-  t4?n!p  wnye-  j$ n h’ 'H d •  »'<1  nnd' »* 

nrl'tirins  n-ffardinu'  u 

,  ,,  u  nv  n  \''U  rorf>)\$*  only  *-n»^  sbarf 

^\')ianco  woiiPl  ^ 

'„.r.,:irv  .and  some  Q’'Q>f^  CovverCom 

'  .-hould  gradually 

\va>  :-tof'R.  An  «  ffnrt  js  I'K-Inf:  mad' 
by  ;i  ,niinil>‘  r  f)f  sb3rrh*^1dnrs.  Itq}  liv 
OW-O  .vour  bonds  r  K  Hirkinson.  "f  .\bmtr,;jl.  t„  securr  ‘ 
t'mg  a  good  re-  ^  wi'iesprearl  .ippral  t"  the  Quehe'  i 
I  I  -'■roi  to  ,r  est  I',,, nr, any  and  .Iiiliin  <•  .Nmitli.  i 

*  r*  ^  I’resi'Ient.  al.so  of  Quebec  F-:a.ilvvay, 

aa  \  I'lght,  Heat  and  Cower  Co.  foi  Ihi'i 

I  P'"’!’'’'’'''  ef  obtaining  some  medifica-| 

"hs,de;ah!e"pe”'i^  "I  '7  wtuoh  .Sha,.  h,ild 

i,-  ,1-..  "f  Quebec  Hoilw.ay  might  rcf.in- 

■  situation  that  ''^aii  a  one-lo-four  exchange 

know  just  What 

.  ',ie  but  the  be.,t  '■•f  'he  Cubbo  Serviee  ^ 

houses  is  that  it  '"''•''horgiimo  nf  Quebec  should  receive' 
,.  ,ih  pi-efen-fd  stork  and  that  the  lOO.fiOiil 


1;., ihr. Ill  Riordon  Ronds.  depen,!  upon  the  success  of  the  reor- 

r.nt:  ti  no'  Hiordon  bonds  irr.  nt  present,  I  sup  ganiz.itioii.  although  the  holders  would 
pnr'hioe  is  Pitw.  n  sprriitilinn.  hut  irr  thru  a  appear  to  he  well  secured  In  an.v 
.  I  nhoi  g  ioiiiod  sprnili.lioii''  Is  the  price  right,  event  The  comp.any  has  improved 
hud  stork  conipnird  irlHi  hinds  of  rgunl  sr-  considerably  during  the  past  ye.ar 
1,  niihmii  ruritu?  From  whit  I  rrgd  In  Thr  from  the  iinlustrial  standpoint,  but  It 
t  lion  siig-  b'ininriiJ  Times,  the  srrurity  birk  of  Is  hurdeiird  with  very  heavy  liablli- 
.  th.  divi  them  looks  in  hr  inernsini.  H  \  F  .  j  ties  a n,4  requires  1. la rge  sum  to  earry 
th,  .stork-  Horhrstrr.  X  Y  j  It  on  We  look  to  a  ivublic  announee- 

s'  la  ni.'ikr  Answer  It  in  luiposnihle  to  .O/dvise  |  nient  of  Hi,'  final  det.ails  of  the  pl.an 
•tppiii’’  T  y""  regar'l  to  purchase  of  anv  of;  early,  in  S'  ptiinlv'r,  but  in  the  niean- 
th'.  Hiordon  bonds,  ihe  first  r,r  gener-  time  the  position  of  these  bonds  is  so 
tindr ,  .stan'l  '”  mortgage,  until  thei  full  plans  for  speeulative  tb  it  we  ,'ould  not  advise, 
'"I  'ind  all  i of  the  rompany  have  you  making  a  our,  base 


'11  o'vn  .vour  lionds 
g  t'ing  a  good  re- 


eo  much  hv  the 

1*  that  oreiir  in 


AN  INDEPENDENT 
INCOME 

through 

Systematic 

Saving 


t,  :_frd  in  these  binds* — G.  D.  44'..  To- 

rnpii.  I 

.Vnswer The  Canada  Housing  Cor-  ! 
poration.  Limitfd.  is  building  an  ex-  , 
tensive  block  of  houses  in  th"  East 
End  ef  Toronto,  near  the  Woodbine 
t'.ark  The  undei  .standing  is  that  th® 
eomr'any  will  pledge  mortgages  with 
the  Tr'ist  Company  as  security  for  the  ' 
bond  issue.  Th  s  will  .allow-  of  the  bonds  [ 
being  soil!  agdins'  the  entire  construe  -  i 
tion  undertaking.  ^ 

The  jiroposition  's  a  somewhat  new  | 
one  for  Canada,  hti'  the  i.ssue  vvould 
'seem  to  he  fairly  well  seoured.  People 
who  have  been  carrying  out  the  build¬ 
ing  are  said  to  he  very  familiar  with 
this  line  of  work  The  main  r'om'  that 
w  ill  arise  in  coniu,  tion  with  the  bonds 
Is  whether  there  is  a  g*>M  market  for 
i  them  if  the  purtha.scr  de.sire  to  realize 
on  them  at  anj-  time.  However,  this 
;same  condition  would  arise  if  he  had 
jan  individual*  mortgage,  as  he  would 
'  have  to.  wait  until  its  expiry  before 
realizing  on  it  an,^  if  he  wanted  to 
dispose  of  it  in  the  meantime  he  would  , 
likely  have  to  do  so  at  some  sacrifice 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 


To  the  Editor, “Financial  Times,"  Muntrr.al. 

*  iJhInk  of  purchaalnftl<he  following  seoitities: 

Please  Jilve  me  your  opinion  (free  of  charge  regardinfi  same. 

Pun  haling  Price 


Same  of  Enquirer . 
.Address . 


Som  de  plume . 


The  Replies  will  (>e  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  the  name;  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 


♦Cfojj  out  tine  not  desired. 


value  r.f  $1  n.omi.mio  shotil,;]  lie  reduced  I 
to  f.(i.(>Mi  .chaies,  that  is.  eut  in  two.  of  J 
no  par  value  The  dividend  ivjsifion  j 
of  the  Put'!,,'  Serviee  Corporation, 
which  paid  pe,  ,  ,  nt  per  annum,  led  ! 
m.any  tjuebee  Hailw.ix  shareholders  to 
anti'-ipate  a  ,  oiilinuaii,  <•  of  this  ,|ivi- j 
dend  and  they  figurr/l  (hat  fh'-y  them-  : 
selves  would  bf  it' riving  about  1 ’-i  ; 
per  rent  as  onr-to-lour  hr'ld<  rs  I 

Our  information  along  tbi.*  line  is; 
that  the  10  per  eent  divirp  nd  f!eilar-| 
j  ed  on  Publir  tierviee  7 v,rpor.a tion  stoek.  j 
was  not,  as  you  appear  to  think,  a 
bonus,  but  was  intended  lo  *fivrr  a 
distrih, Ition  to  the  sharf-holders  dur-  I 
ing  1523  and  1524  On  this  assunip  I 
tion  t.luelrf^'e  Power  Fomp.'iny  woilMi 
not  be  likelv  to  start  ,iivkiends  un'il  ; 
the  h, 'ginning  of  152;,  as  xviis  intimaterl 
in  la.st  week'.s  i.ss'ie  of  The  l•'irInnl  lal  ' 
Times.  Whether  this  i.s  a  rather  pes-  j 
simistie  forecast  or  not  will  take  .some  1 
time  to  deride  <juets‘e  I’ower  stock  j 
a  few  days  ago  was  bid  river  70  anrl' 
none  wa.s  r  ffered  under  50  .  This  of  j 
rour.se  carried  the  dividend  payment.  I 
Should  you  refuse  to  make  the  ex- 
changf  you  would  not  gain  anything 
as  the  Quebec  Pow’er  Company  con- 
!  trols  sufficient  common  stock  to  coni- i 
I  pci  an  exchange,  which  would  be  ( 

I  bintling  on  all  shareholders.  j 

'  While  the  price  of  the  stock  has! 


is  possible  for  every  BSiM 

individual  who  will  t 

plan  and  carry  out  a  J  i  7 

systematic,  regular 

programme  of  saving  and  investing  a  fixed  pordoci  /  . 
of  his  or  her  monthly  income  in  safe  bonds. 

How  to  budget  your  income  and  determine,  from  ' 
the  results  of  investigation  into  thousands  of  cases, 
tbe  correct  ratio  between  income  and  expenditure  is 
completely  described  in  our  booklet  *‘B<^ing  Bonds 
on  the  Partial  Payment  Plan.**  Send  tbe  coupon  be¬ 
low  to  our  nearest  office  for  a  copy  of  tbe  bookfankl 
particulars  of  the  plan. 

iEmilius  Jarvis  &  Co. 

fjwt7,7,,Vv»rf  11191  JIIHITKD 


Ottawft 
London  Ls^ 


'EwMRorUtim 

Montreal 


New  York 
loronto 


Pleaae  send  me  a  copy  of  “Buyuig  Baids  «■  tiks 
Partial  Payment  Plan" — Nc  Fill 


AtldreM . . 
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was  rather  fllReoiiraRinK  to  ii  sense  of  decency  in  C^Ti  P  t*(ltiOTl 

international  relations.  Tlic  downfall  of  Ciinio.  directly  ^ 

due  to  domestic  conditions  where  priced  and  waKes  and  e  yp  y 

llvins  conditions  .cenerally  arc  Krowins  InsnfferaTde,-  Of  W  tXQClT  aOOI 
has  removed  this  strange  anomaly,  and  should  prove  a  When  Dr.  H. 

forceful  corrective  for  Germany’s  public  policy.  tllP 

England's  definite  divergence  from  France  in  her  *■*►*'»»  i 

Ruhr  policy  will  free  her  hands  and  strengthen  her 


Topics  of  the  Day 


When  Dr.  H.  <’.  Miller  of  the  Pa-,  prominent  financier  about  to 

cific  Mail  steamer  Columbia,  parked  “  vacation  to  the  seashore, 

thought  it  a  good  oppor- 


thc  organizations  in^thc  three  Piai-  ,jjj^  i-qj.  Heaiven’s  sake  "Sorry,  .sir,  "  said  the  jeweler,  “we 

rie  Provinces  continue  to  absorb  loavc  my  motor  meters  alone.  They  ^  spare  watch  left;  they 

interest  in  the  tVest.  -Air.  Sapiro  wa.s  cost  $ld  apiece.”  Inquiry  developed  loaned  out  it’s  vacation 

rcmarkahiv  mifcessful  in  securing  a  that  thieves  had  broken  open  three  time.’’ 

^  ■  '■  i,,,;,!.  of  the  doctor’s  motor  meters  for  the  “"'hat  has  that  got  to  do  with  it?” 

union  of  all  interests  including  husi  contained.  He  asked. 

ness  and  professional  men  and  hank-  insurance  is  perfect.  “Oh.  that’s  our  heaviest  watch 

ors  and  the  press,  together  with  the  -  cleaning  season.  You  see,  people 

United  Farmers  ot  Alberta  and  the  The  president  of  a  certain  large  ROing  to  the  seashore  or  roughing  it 
Provincial  Government  t  lom-  indu.strial  corporation  haa  voiced  se-  at  camps  think  it’s  a  good  time  to 
tiovinciai  ooveinm  .  misgivings  con-  have  their  own  watches  repaired, 

mittee  of  seventeen  mcmheis.  jo  <.e,.ning  the  future  of  But  they  don’t  care  what  ill  u.sage 

which  H.  W.  Wood,  president  of  the ,  pj.;  |{i<;n'|'  automobile  Indus-  they  give  our  borrowed  watches. 

United  Farmers  of  Alberta,  is  chair-  |  tiy  for  the  last  six  Lo«k  at  this  drawer— it  is  full  of  our 

man.  will  be  chosen.  This  will  pro-  '.vrars  and  this  In  spite  of  tts  almost  o'd  watches,  mostly  rusted  and  ruin- 
hahil  i  nmnriQP  ten  farmers,  two  !  Pei  pendicular  rise  to  further  pros-  cd  at  summer  resorts.  ^ 


_  .....  fitrps  she  may  take  to  force  a  settlement  *  "  i _ * 

1  bUBSCBIPTION  PRICE!  In  Canada,  $3.00  a  year;  11.75 1  prance  and  Germanv  Tho  fnmn  ni.hn/.  T'HK  efforts  to  form  a  satisfactory  i  „  i  i  i 

'  behind  Stanley  Raldwln  in  his  present  atUtude  j  h!  w:■;\t^^;.i•d;w,;,•A 

$2.00  for  sir  months.  |  indicates  a  firm  belief  that  the  fkirdian  Knot  of  Europe  ‘  organizations  in^thc  thice  Iia  and  for  Heaven’s 

ADVERTISING  Rate  Cards  on  application  at  all  our  of-^  has  now  a  chance  of  being  cut.  and  that  German  reor- 

flees  or  from  any  responsible  Advertising  Agency,  ganlzatlon  may  be  expected  to  follow  that  of  Austria,  in^eiest  ^  the  M  est  Ir.  .  api  o  .  s  j’  '  -  broLn^own* 

CABLE  ADDRESS!  “Fintlmes";  W.  U.  Code.  to  universal  advantage.  remarkably  succcs.sru  in  --^i  n  a  ;,^7be  rctor’f  Ltor  mete^^^^^ 

HE.4D  OFFICE!  Montreal.  Main  8160.  All  Depart-  The  di.sappearance  of  the  "r  ecord  -  element  in  ^urh'"**’"  f,  .  they  contained. 

Western  crop  need  cause  no  worrv.  To  the  credit  of  Professional  men  and  hank-  ,i,c  insurance  hs  perfect. 

TORONTO  OFFICE!  6  .Tordan  Street.  Representative,  people  of  western  famiia  tii..  ®r8  and  the  press,  together  with  the  - 

R.  V.  Rlttenhouse.  •  Phone,  Adelaide  6t06-6.  ^-ere  vHed  w-mf  !!  i  .  L'nited  Farmers  ot  Alberta  and  the  ,  The  president  of  a  certain 

NEW  rOKK  OFFICE,  2  Rector  St  Paul  B.  Howartl  occasions"!!,  I'U  ‘  Provincial  Government.  A  c  om- }  indu.strial  corporation  haa  voice 

U.  8.  Representative.  occasions  in  the  past,  it  was  the  West  that  brought  *  seventeen  mcmheis.  -m  niisg, rings 

I.ONDO.N,  ENG.!  96  Blshopgate,  E.  C.  2,  Davies  &  CO.,  Pressure  on  the  more  unsophi.sticated  Ea.st,  to  tone  .  ich  H  W  Wood  president  of  the  ' 

Representatives.  down  the  golden  dream.s  of  500,000,000  hu.slicls  of  wheat,  " hich  H.  W .  N\  .od,  p  ..  .BJ.  Rli.HI  the-  .nutomobile  i 

- - - - -  and  a  renewed  purchasing  power  raised  to  a  high  level  harmers  of  Alberta,  is  than-  Uy  for  the  las 

■MONTREAL,  SATURDAY.  AUGUST  18.  1923.  rhls  attitude  bespeaks  a  solidity  In  temperament  and  Svtj" 


his  car  on  .Market’  thought  it  a  good  opporj 

r.lhl.M.  street,  San  Franci.sco,  DI  MMER  tunity  to  take  his  watch j 
rKFC.iUTIO.X  it  attracted  attention.  to  Ihe  jeweler  s  to  be| 

On  the  scat,  near  the  '  LEANING  cleaned.  He  asked  for 


another  one  to  use  in  the 


Sorry,  sir,”  said  the  jeweler,  “we 


U.  8.  Representative. 

LONDON,  ENG.!  96  Bisbopgate,  E.  C.  2,  Davies  &  Co., 
Representatives. 

.MONTREAL,  SATURDAY,  AUGUST  18.  1923. 


ors  and  the  press,  together  with  the 
United  Farmers  of  Alberta  and  the 
Provincial  Government.  com¬ 

mittee  of  seventeen  mcmheis.  of 


Iinproving  Factors  for  Canada.  the  imsine.ss  men  or  the  i;a 

Throe  factors  have  been  presented  this  past  week  Hrni  and  stable  foundation. 

that  bear  intimately  on  Canada’s  domestic  affairs,  and  - - - - 

all  of  them  should  inspire  confidence  in  a  substantial  CanOn  ScOt 

improvement  developing  in  the  near  future.  These  The  splendid  record  of  Ca 
elements  are  the  Government  estimate  of  the^  wheat 

crop;  the  Dominion  finances,  and  the  National  Railway  attribiiie  anv  but  h 

record.  . . . 


balanced  judgment  that  will  be  of  infinite  help  to  comprise  ten  farmers,  two  j 

the  imsine.ss  men  of  the  Ea.st  in  placing  business  on  a  Siam  men.  and  go\riiim  .  attitude  of  his 


Canon  Scott’s  Charges. 


leading  grain  men.  and  go\riiime  ,  ,  Thi.s  attitude  of  his  has  long  since  “I  don’t  know  why  you  fellows  out, 
banking,  comniercia!  and  newspaper  1  bpcome  a  joke  among  his  friends  and  East  rave  about  dollar  wheat  so 
representatives.  I  they  have  constantly  twitted  him  as  much,”  writes  a  West-' 

The  proposed  pool  of  tho  Saskat- i  he  became  more  emphatic  in  his  dire  WHEAT  ON  ern  fanner  to  a  private! 

ehewan  Grain  Growers’  Association  I  Predictions  as  the  sale  of  automo-  THE  HOOF  banking  hou.se  whose, 

.  ,,  biles  increased.  weekly  business  reiview  i 


Ihe  splendid  leeoid  of  (  anon  Scott  towards  Ihe  well-  allows  the  farmer  to  shiii  anj  qiian  "Why  i.s  it."  a  close  friend  asked,  had  .given  a  rather'  lugubrious  out-; 
ling  of  his  foliow  men  makes  it  impossible  for  any  tity  to  the  pool,  Uie  whole  or  any  you  still  adhere  to  your  idea  look  for  the  northwestern  carriers 


...  attribiiie  any  but  humanitarian  motives  in  his  portion  of  his  wheat  crop,  cither  by  that  the  automobile  Imsiness  is  going  as  well  a.s  for  the  wheat  fanner, 

.cord.  ,,,  ,  u  I  outburst  against  conditions  of  tlie  cmploves  of  the  the  wa,gon  load  or  by  the  car  load,  to  the  dogs?  Don  t  you  fellows  realize  96-cent ' 

The  wheat  crop  of  the  West  will  not  be  a  record  one  n-j,.  u  i, a,„ot  tir...  ,01’  r-  n  '  u  a  i,  i,  •  - oievatm-  for  ”  keep  on  sa.\ing  it  until  it  does  w-beat  don’t  mean  ruin  for  either  the; 

I  value  or  in  quantity,  hut  at  least  it  will  be  the  third  ®  '  't !  T  f  -P*ty  deposit  it  in  an  elc^alo.  for  farmer.,?! 

volume  and  on  the  basis  of ’’Octolter”  prices  return  a  ^  '’<’  has  taken  an  unfortunate  course  in  the  pool  or  load  duett  fiom  tic  enough  If  you  don’t  know  it.  green  wheat  can  ! 

t  .  «'!nnimoooA  fr.  thr  Western  farmers  for  the  steel  and  coal  men  as  existing  in  a  loading  platform  into  a  car  consign- |  there  may  be  a  slump,  and  if  there  is,  be  cut  and  cured  as  hay  and  used' 

ini  or  over  ,  .  ,  ,  ,  1  e  i^ct  "degrading  slavery”,  and  the  miners  of  ('ape  ed  to  the  pcol.  At  every  marketing  ;  you  will  he  the  fir..‘t  to  say,  ‘I  told  for  the  same  purposes;  and  bran,  a 

this  single  product,  very  little  below  the  total  of  last  degenerating  through  lack  of  provision  fori  point  there  will  be  a  "payer  or  fin- !  >o'i  so,”’  countered  the  friend.  milling  product  of  wheat,  contains! 

’"DLinlon  ,ln,l.c...  if  <,r,ll».,y  „„«,il,»,f.  only  .ro  "'‘".'“J;;;:  TOPiCS  6..6.n  Sr'  fafienrnrc.'I'.lc”'  “  S'wSfe  “S 

nsidcred  are  showing  a  sfcadv  improvement.  The  hetaii.e  we  feel  that  tellable  evidence  available  pool  board.  pa.th  of  pm.sc  is  that  the  labor  farmers  will  get  money  for  theiri 

.  .  ...  ‘  ,h„  P*'  subject  indicates  tliat  the  charges  are  serioiislv  liiilial  PaTntciif.  union  president  traicis.  President  crops  in  one  form  if  not  in  thp  form 


considered,  are  showing  a  steady  improvement.  The  ’ 

disturbing  factor  that  clings  like  a  blood-sucker  is  the  ""  indicates  that  the  charges  are  .seriously  l„Hia|  ra.Tntciif.  'union  president  tra 

fit.  turftlng  factor  that  ling.  11  .  ,  ,  i  exa.^Kci’aled.  and  must  in  the  end  serve  to  accentuate  r  <  •  hy,i  '  Stone  of 

colo.s.sal  annual  railway  appropriation.  It  is  tins  that  |  differences  that  have  existed  ,u  J  "  .  ,1  engineers 

makes  it  impossible  to  consider  an>  single  month  .s|.  ,1,  '’PP-^  "  ^  receive  fioin  him  .in 

returns  separately,  for  the  surplus  that  is  shown  p'M  the  employes'  onipanj  and  a  section  of !  The  board  consider: 

the  surface  is  swallowed  up  ami  becomes  a  huge  deficit,  Vt,n ,  A  •  1  .  .  n  '  it  to  he  very  probable  that  an  ad- 


TOPICS  ..R..  ..11..  6..  6-.  6.  .6nu  for  fattening  cattle.  Gee  whiz,  the' 
No  path  of  pii.se  is  that  the  labor  farmers  will  get  money  for  theiri 
union  president  travels.  President  crops  in  one  form  if  not  in  thp  form 
.Stone  of  the  locomotUv  grown  and  the  railroads  are  goingto' 


brotherhood 


carry  wheat  products  and  wheat-fed 


‘U  '  nOCKV  .sharply  aftaeked  by  thol  stock  if  not  the  grain  itself. 


me  suiiacc  is  .swaiiowcu  iiii  aim  nccuiiiis  ^  .jcuv,.  ,  ,1 _  .x..,,  . .  -- 

when  the  final  Balance  Sheet  is  struck  at  the  end  uf  1  m  ",  ^ ! 'ance  of  at  l^ast  as  much  as  can  now 

the  fiscal  vear.  .  doctrines  which  are  being  insidiously ;  secured  on  stored  grain  will  he  . 

Yet,  with  the  reasonable  hope  that  railway  flcficits | ^ J"*"  *7  youth  of  ^jaUe.  All  the  existing  facilities  lor  "Uailroad  workers,  here  is  some-  I.MU’CEMENTnarger  Blank^^  bank' 

will  hr  considerably  less  for  1923.  vve  mav  gather  real  |  ’  “7"  l.owm.f„  facor  behind  the  exi.st- 1  ^^ading  open  to  the  tarnicr  will  oh- 1  thing  .vou  cannot  ncglec,  must  not  U  lar.e.  B’«nV^bank, 

romfovl  from  the  Items  of  Ihc  report  of  tho  Minister'  ""  unrest.  Probably  in  no  other  district  in  j  tain  under  the  wheat  pool  hoard.  ^overlook.  As  an  emplo.ver  of  hahor,  share.  The  president  of  the  other,  I 

f  PHtai  trt  iiiiv  '’I  jf-anada,  except  a  few  mining  centers  in  Western  tan-'  Local  Coniniitfoe.  j\'sMen  stone  arts  like  an  ex-  Jnstitution.  asked  Mr,  Jones. 

^  1  I  .  >  u  .  ,  ,  *  1  "Ued”  clcnirnt  so  openlv  and  so  delibera-'  .  i.  ,  .  j  p’oirer.  like  all  other  capitalists,  in  bank  ;?ot  the  smaller  end.  j 

fustoms  receipts  are  growing  steadily,  not  due  to,  industrial  neaee  and  nrosncritv  .  7?.',  .?2,0.|ti.hh0  Coal  River  '•olHcry  said  Jones,  “it’s  this  way.!, 


PATH  Railroad  Workers’  Indus¬ 
trial  Union.  No.  .'i?'!,  of  the 
I W.M'.  for  being  a  coal  baron  and  a 


do  you  mean  ‘ruin'?’  | 

A  wealthy  downtown  importer  was  ! 


bank  prc.sidcnt.  in  a  letter  to  all  doing  business  with  two  hanks,  fav- 1 
railroad  workers:  nrimr  hnwevor  thp; 


Unlisted  Securities 
Municipal  Industrial 
Bonds 

Mining  Stocks 

Bought,  Sold,  Quoted 

BllfOUR,W«ITESGO., 

UiTEO 

inveatment  Bankers, 

136  St.  Jamea  Street 
Montreal 


Paid  I'p  Capital  $?,300,000. 

Canadian  Bank  Note 
Company,  Limited 

Siuccfssor  to 

American  Bank  Note  Co. 

of  Canada. 


Bank  Kates 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


Hrad  Office  and  Works: 

OTTAWA 

Branch  Offices: 
Montrenl— -224  Pf.  .lames  Sf. 
Toronto— 1101  Roral  Bank  Bldg. 


increased  t 
is  a  itrclty 
as  rcflecte 
the  four  ni 
$41,719,917. 
.gorics.  T) 


,  .u  Federation  of  Labor,  and  at  the  .same  tlmo  has  opened  i  elevator  companie.s  to  this  bu.siness. 

I  rDi  th.  arc  up  $H,i)0u.0cO  for  the  four  months,  while  ’  ,  ,  '  The  method  of  nroccdure  in  transfer- 

.  ,  .at-  .  I  4.!  1  «  way,  as  hlr  Newton  Mooro  remarks,  for  tho  offi- 1  *  “iruron  oi  pioctnuic  jii  iiaiisDi 

come  fax  is  down  slightly  and  the  old  business  ,  'ing  wheat  to  the  pool  i.s  one  ot  the 

ofits  tax,"  now  wiped  out  and  appearing  as  “income.”  the  t  ompany  to  he  able  to  deal  in  a  much  more  ^  ,,nf, cult.es  which  have  to 

open  and  friendly  manner  with  their  employees.  Ijc  solved  yet. 

Whatever  the  rause  of  the  intermittent  friction  and!  v.i..w  n.-f.unt.aii....  at  ii 


“That  all  of  it. 


"Well  Mr.  Jones,”  saitT  the  bank 


iirofits  lax,"  now  wiped  out  and  appearing  as  income. 

.  r  r  cocoon  Tw  not  fnf'ndly  manner”  with  their  employees, 

tax  fell  from  $y, 148, 000  to  $1,688,000.  ihe  net  gam  in 

,,  •  ,  .  anr,  ,%oo  AV  liatovcr  the  rause  of  the  intermittent  fr  et  on  and 

the  three  items  is  about  $9,000, <X)0.  i  ,,  .  . 

-  .ro  ini  I.  .  discontent  an  earnest  effort  should  he  made  to  prov  de 

Out  of  a  total  revenue  of  152  millions  <  ustoms  pro-  .  .  ,u  .....  . 

..  ..  „  1  1  onlA  lemedy.  This  is  a  klep  that  the.  business  interests  of 

vides  41  millions,  or  21  per  cent.,  special  taxation.  <9,  .  „  ,  .  .  ,u  , 

...  .  ...  _ _ I  <  anada  will  demand  of  the  (  ompany,  the  employees,  and 

m  ons  or  26  per  cent.,  and  income  lax,  IJ  millions  or  . 


.Sales  Orgunizaiiitii  al  Biiiiii)ieg. 

Ill  Miniiipeg  a  sales  organization 
of  Ihc  pool  will  operate.  Its  ai-tiv- 


dent,  sits  on  the  Ivoii  rd  of  directors  of  jjgad.  in  all  seriousness,  “if  you  will 
hall  a  dozen  New  Aork  banks.  He  transfer  your  account  to  this  institu- 
is  president  of  a  hank,  himself.  And  jj,p  Herbert." 

man  is  a  product  of  his  envirormcnt.  _ 

“A’oii  arc  organized  into  16  major  * tiov-c 

unions.  We  believe  in  one  hig  union  RErARATlONS.  j 

of  ail  worker.s.  We  lielieve  that  in  ..,g3y:  Say!  Tan  Gei-many  pay?”  i 


t’anada  will  demand  of  the  t  ompany.  the  employees,  and*  it.lcs,  most  probably,  vvill'be  confined  'Tv.  That  is  the  question  you  hear  every 


28  per  cent. 

Expendit ure.s  are  down  $4,700,000  for  the  same  period, 
and  show  a*noniinal  surplus  of  over  61  millions.  How 
utterly  in  error  wc  would  be  to  rouni  any  of  this  as 
a  real  surplus  is  indicated  by  a  comparison  with  last 
year,  when  a  nominal  surplus  of  46  millions  was  .shown. 


the  Nova  Srotia  and  Dominlnn  Goveraments— insofar  to  .selling  on  the  floors  of  the  grain 


have  but  one  union,  with  the  rank 
and  file  in  control,  and  the  officials 


. .  p,ll[ror,.  not  only  lo  .h,  ot  “P»  n.acl.morj  I.K.  I,  to"  „„„  „  .j,.  | 


the  B.  K.  Steel  i ’orpioration,  hut  Involves  labor  condi¬ 
tions,  production  and  prosperity  over  the  whole  coiin- 
Iry.  If  the  fault  rests  writh  wages  or  olJher  living  con- 


Hakiiig  I’ajBieuts.  A  <’onnpction  hetween  the  imited 

I’ayment  for  pool  wheat  will  he  State.s  steel  I'orporatlon  an<I  the  boll 


“Yea!  A’oa:'’other  err.  “Pray.  ' 
A  <’onnpction  between  the  Lnited  i 


made  through 


'Vhe  ’year  ended  with  $49,009,000  added  to  the  net  P'lWic  ‘"'I""'**  "‘cre  are  no  hankajSTEKL  i'DR  tseem  oln-ious 


weevill  does  not  U-^p^.  ^,3,. 


debt  Rt/lhat  all  that  it  Is  safe  to  sa.v  is  that  we  are!  "  deliberate  plot  to  destroy  the  industry :  other  arrangements  will  lie  made.  BOM.  MKLVIIS  first  glance.  The 

■  ’  ,i  nr.  i9  f  vnur  -in  a  n/.i-ir,ri  -f'^^tioii  niust  1)0  taken  lo  loakc  that  impossible  for  thoj  ^  be  iiereentage  ot  the  value  oi  the  ravages  of  that  "Ajaift;  Mats!’’  say  ihe  French  in 

about  1.)  millions  .better  than  last  year  in  a  peilod  of.  f  ,  ,  .  iT,vr.cfi.vn*ir,n  y,»,r.„ia  k-  iSi'aio  lobe  paid  a.s  an  initial  itayiueni  pe.st  have  been  .so  tremendous  fh<Tt  dismay 

four  months.  Continued  for  tlic  balance  of  tlir  yfor  .  .  7,1  '  '  can  only  lie  determined  immediately  the  American  t'ofton  Association  is  ,.,^pp  ^p  p^p_ 

would  mean  45  millions,  and  go  far  to  wipe  out  any 777'  by  one  or  other  of  the  Governments  concerned.  i  prior  to  the  opening  of  Mio  pool.  The  condueting  a  campaign  In  stamp  it  """ 

final  addition  to  our  debt  through  the  National  railways.  !  a-jjrying  to  clean  up  obstacles  in  the  path  of  largest  amount  con.sisteiit  vvlth  . safety  ^  The  cotton  merchants  and  mem-  „p,.p  t,ir  Ruhr  we  have  them  at 

,,  ,  improved  business,  wherever  they  exist  in  Canada,  while : be  paid.  Ihis  should  at  least  hers  of  the  New  York  Cotton  Lx- 

There  IS  evidence  throughout  that  drasHc  pruning  impotent  where  Europe  is  i  'be  amount  advanred  by  grain  I  ehatigc  eontrihuted  $100,000  to  the  j,  jp^.p^  here  wo  shall 

be  done  with  department  totals  at  Ottawa  lioforc  a ;  i=i.„,  ..„,i,  .  •  1  companies  on  stored  gram.  'Ihelwork  lust  Fehniary.  It  is  interest-  .. 

marked  change  can  take  place,  and  this  has  not  been  “  ’  f  outhicaks  are  damaging  oui  1  p^act  amount  of  the  advance  can  al- 1  ing  to  note  that  the  United  States  "Delay’  Dcla v”’  chuckles  Germanv 

done.  Again  we  urge,  “stop  public  expenditure  imUl  it  I  "bd  injuring  our  Industrial  progre.^s.  This  ' ways  he  ascertained  from  the  payer  I  stccl  Corporation,  through  Judge  °7^hev  '  ticmanv. 

hurts."  Great  Britain  and  the  United  States  are  doing 7"  7  "7  Ottawa  Sid  7  ^  7’ ‘7’’ ''77’’’ '7  quarreled  yet.  but  they 

....  1  4,  ,  ,  I-  Halifax  should  set  about  solving  it  without  further  giam.  bliouia  it  he-  ton  Aisociatinn  that  M  will  contii-  possiblv  mav'" 

far  better,  relatively,  along  those  lines  than  wc  »«’'’•  Lp,a  come  evident,  a.s  the  .se.ason  advan-  hntc  $25.o..o  a  year,  for  the  next  . .^icil  nlav 

For  after  all.  apart  from  the  interest  -on  our  great  ’ _  |  ws  that  a  turthev  sii^hstantiaM  years,  to  the  boll  weevM  cam-  r'un  till  the  actors  succumb 

public  debt,  expenditures  arising  out  of  the  war  arej  made  befoie  the  end  i  explanation  is  that  any-  from  decay, 

not  a  hea^T  burden:  -pensions,”  $8,206,000^  in  four|  First,  a  PulpWOOd  Inventory.  madrfinucirpiymenr'''n  Will  our  .arandsons  still  say  when 

months,  and  ‘soldiers  civil  re-establishment"  cut  from;  Whatever  ihc  out.co-me  of  the  embargo  us  suggested  the  I'arnier  marketing  liis  wheat  p.ip,  "pf  ,j,p  United  States  r 

$1,361,000  in  July  1922  to  $205,000  for  July  1923,  with  at  Ottawa,  the  Government  ha.s  taken  a  very  necessary  "'rough  tho  pool  will  be  the  av ei- '  pp3pp,.,'j.  „,p  ,,o„ntrys  largest  pavr  'btnk.  (  an  Germany 

a  four  months’  total  of  $2,069,000.  stop  in  the  appointment  of  a  commission  to  enquire  |7.7t'^hrn777r[h7DMl."9  hc  h  compan.v,  W.H.B.,  in  the  Morning  I’o.st. 

We  must  keep  our  eyes  on  our  net  ilchl  total  of  into  the  extent  in  each  province  of  available  puipwood ;  owniM  sliin  of  f he  wheat  will  he  vest:  I _ _ _ _ 

$2,403,235,609,  and  start  next  year,  at  least,  to  whittle  the  areas  owned  by  the  Crown  and  in  fee  simple;  the  ed  in  the  pool  when  the  farnior 

it  down.  production  (luring  the  past  ten  years,  ami.  in  general.  <'j’>ivers  it  to  the  pool.  Aparticipa-  jr  •  *  ^  Ctu. 

'I’he  interest  payments  upon  it,  over  48  millions  in  the  merits  of  prohibition  or  restriction  of  the  export  '[oii  certificate  w  ill  he  given  covet  ing  ■M.tTStCl0  I^TOt“t6S  OT  TtlG  IjTt*  PPt 

four  months,  nearly  150  millions  in  a  year!  Or  far  more  of  puipwood  from  Canada.  I-'or,  as  The  Finahclal  Times  vpn"|'’,'’o  The^POoTby  ^thc  rarmei7  it  ' -  ■  _ 

than  ail  the  rest  of  our  ordinary  expenditmes  put  has  contended,  the  final  decision  must  be  made  on  a  is  anticipated  that  pool  wheat  will  he  ;  .AIO\f;V.>|  \KING  OPPORTl  NiTIES  members  in  United  States  I  »  ■ 

together!  question  of  conservation,  not  of  retaliation,  nor  ot  handled  through  and  stored  by  all.  ,  ‘  “  ada— is  another  snrnrise ‘''tif  tw  7' 

a  M  «  ■4,4,  e.iiinti-v  I'lnuators "  '  " '>"c  "le  average  market  opera-  .  anoxnei  surprise  in  the  ga- 

*  *  ,  *  private  Interests.  country  t  levators.  .  !  tor  has  not  had  of  late  many  oppor-  'bhor  leaders.  Like  .lohn  L. 

The  record  of  the  Canadian  National  Railways,  so  j  An  inventory  of  (.'anada’s  puipwood  resources  is  .Hanlfolta’s  Plans,  :  lunities  for  big  profits,  still  it  i.ssur-  Een  is,  he  is  a  well-built,  genial- 

far  this  year,  offers  some  promising  Impfovcments  in  absolutely  necessary -for  two  reasons:  it  is  required  as!  for  Manitoba  the  United  l^riii- j  'be  numl)ep-.«af  people  o'ooo^red  ”’®o  .smooth-shaven  and 

two  directions:  in  the  change  for  the  bettor,  common,  lo  our  main  answer  to  any  protests  the  United  States  willjci’s  have  issued  the  lollowin.g  state-  "'7  been  able  to  pick  up  very 

„,o».  „„  cpn.,„e„ynd  .  roa.  <.r,„  „  p„„„.  b„,.  „„„  c '  ZXZZ- 

ment  resulting  from  the  co-ordination  of  the  s.vstcnis  all.  it  is  needed  as  a  basis  for  the  formulation  of  a :  the  principle  that  the  full  .succe.s.s  of  The  m  itter  h-  a  ferences  becau.se,  like  the  lately- 

undcr  the  new  management.  national  policy  on  fire  protection  for  what  puipwood  j  the  project  demands  that  the  pooled  ,  nt  a  local  club  w7cn  mentlo7'77  Magnus,  he  is  usually  found 

^  There  v.  ill  be  disappointment  that  only  200  miles  of  |  resources  still  remain  to  us.  and  for  regulations  that  I  "  he  liandled  through  a  single  large  local  operatm'  speaking. ’  His  popularity 

duplications  have  been  wiped  out.  a  bare  one  per  cent.;  shall  be  binding  on  the  annual  cut  that  is  running  i  agency,  while  provincial  ^^llo  had  pone  to  London  earlv  in  the  Thn  Vr”/ explained  by 

0,4  :«.o«  n,„e4.  o„  ,L,  o,„o,  3 

subslantial  increases  in  revenue  have  been  achieved  |  a  careful  survey  of  the  puipwood,  in  this  country.!  and  in  educational  propaganda  in  ,,‘p,  7 ^  ^  'a  'do  low  a  xvage,  ! 

both  from  freight  and  passengers;  operating  ratio  lias ;  moreover,  is  likely  to  reveal  a  much  more  serious  ( conm'ction  with  the  system.  The  i  *,v7o 7^7717 "^'7  ^’b'oh  ¥ 


most  sea rrhliip  Investigation  .should  be  con-i^^u  ^^1^  determined  immediately  I  tho  American  t'ofton  Association  is  "Are  we  to  wait  thus  for  ever  and 
ducted  hy  one  or  other  of  the  (rovernments  concerned.  '  prior  lo  the  opening  of  the  pool.  'I'be  !  conducting  a  campaign  to  stamp  if  aye’’ 

AVc  are  trying  to  rlean  tip  obstacles  in  the  path  of  largest  amount  con.sistciit  with  .safety !  out.  The  cotton  mevchant.s  and  mem-  Ruhr  we  have  them  at 


rain  lo  he  paid  a.s  an  initial  itayiueni  pe.st  have  been  .so  tremendous  that 


The  game  of  evasion  for  years  in  this) 
way.”  : 

“.Male!  Mats  I’’  say  Ihe  French  in 
dismay. 


improved  business,  wherever  they  exist  in  (’anada,  while  :  will  he  paid.  This  should  at  least  j  hers  of  the  .New  York  Cotton  Ex- 

rocognizing  we  are  almost  impotent  where  Eurone  is  i  the  amount  advanred_  liy  gr.atn  chaugc  eonlrihuted  $1oo.iioo  to  the  jj  pipasop  up  here  we  shall 

Gvrfno,,  lo  I.,,.  1. 1  .  •  icotnpaiues  on  stored  grain.  'I'he  hvork  last  Fehniary.  It  is  interest-  oio,.” 


exact  amount  ol  the  advance  can  al-hng  to  note  that  the  United  States) 
ways  be  ascertained  from  the  payer  I  steel  Corporation,  through  Judge 

--the  liank — by  the  farmer  l>efore  |  q;,,  v,  has  notified  the  American  Cot- 
rlelivery  of  the  grain.  Should  it  be- 1  ton '  A;  sociatinn  that  -it  will  contri- 
come  evident,  as  the  .se.ason  advaii-  hutc  $25.ooo  a  vear.  for  the  next 


.stay.”  ' 

"Delay!  Delay!"  chuckles  Germanv.' 

“They  I 

Halve  not  quarreled  yet,  but  they) 
possibly  may!" 


1  -  ,  •  »  .  nuto  *  — ti.’H’U  3,  jPiii,  tOI  tilft  IivAi  Arir]  Hjiv'  ilftpr  Hnv  thi^  ’TiirT'lp'il  tvlnv 

CCS,  that  a  turthcr  substantial  pay- -  fin-ro  ycniB.  to  tbo  boll  weevM  ram-  •\po-ht  run  till  thr  ictors  succumb 
!mrnt  could  be  made  before  the  emlip^^,,,/  The  explanation  is  that  any-  "  fro  '  deVav  Miccumb^ 

!oif  the  pool  year,  provision  has  boen.,hi„^-  which  so  ivitally  affects  the  grandsons  still  ssv  when' 

the  i-ii  nier  markotino-  whra*  ">  •'  mosi  important  ami  they  have  turned  gray, 

he  l.iiniei  marketm,-.  Ins  ^heat  p.,^^  pf  United  States  "n-s.Tt  do  vou  think'*  Can  Germanv ' 

through  the  pool  will  be  the  aver-  '  pI^p  ..ountrVs  largest  ^77.7  ^  <  an  Germanj 

!  age  rale  of  expense  per  bushel  of  till  pao  .  i 

1 .1,,,  ..  i.,.„4  K,«,ii„,i  1.;.  4i,„  )  mamifacitii  in-  compan.v.  W.H.B.,  in  the  Morning  I’o.st.  ; 


EXECUTORS 

TRUSTEES 

AGENTS 

Whether  the  matter 
be  of  large  or  small 
importance,  it  will 
receive  careful  and 
efficient  attention  if 
placed  in  our  care. 

Appoint  as  ‘tour  exscotor 

Crown  Trust 
Company 

14S  ST.JAMES  ST.  MONTREAL 


rriiidpjii— Interest— 

Sinking  Fund 

GUARANTEED 

UNCONDITIONALLY 

We  offer 

Asbestos  Mines 

r.iuiited 

8^c  First  Mortgage  10-year  S.  F. 
Gold  Coupon  Bonds 

1.  .\n  es.ofnlial.  Viasic  indu.«lry. 

2.  Tangible  a.'-s-t.s  of  J.'i."i2.27 1  92, 
e<uial  t"  .ti.^Oil  for  ever.v  Jl.OOd  "f 
bonded  indebtedno.',.®. 

3.  Fxpf-rienccd.  praotiral  nianag<-- 
•iient. 

4.  000, 000  ton.a  of  asbeetos  proven 
lip  Otber  .sections,  as  yet  unde¬ 
veloped.  ,'vill  increase  tbi.s  tonnage. 

e  This  production,  estimated  eon.sei- 
vatively.  will  yield  net  profit  of 
$1.0(1  per  ton 

Ii,  Output  for  1!‘2:'.  and  well  ini"  10.  t 
already  sold.  Faining.s  will  take 
caie  of  annual  sinking  fund  and 
over  five  tinic.s  bond  interest 
chat  gcs. 

7  rrineipa’.  Interest  and  $2o.0ioi  an¬ 
nual  sinking  fund  giiarantted. 

Price:  par  $100,  and  accrued 
interest  to  yield 

Full  particulars  on  request. 

CREDIT-CANADA 

Luai^0- 

KST.VBLIbHIlO  1010 
120  l*t.  Jumea  Street 
'I'ranHitortntlon  Building 
MO.NTHE.4I, 

Telephone — *.Mnin  1735 


Inside  Stories  of  the  Street 


I  a  ikamicipatc(lthatpoolvvhoatvviliho;.MO\f;V.>|\KI\G  OPPORTIMTIES  members  in  United  State.s  a 
of  liaiidlcil  lliroiigh  and  stored  by  all  ■  •• 

counti-y  elevators."  ,  ,  'V'"''  ■'’verage  market  opera- 


lui  I  an- 1 
tho  sa- 


attractivo  opportunities  here  <<nd  " ana  only  04  years  old.  ; 
"lore.  Bowen  gets  on  well  at  labor  con- ' 

•ri.„  ....  .  .  ..  ,  ferences  becau.se,  like  the  latelv- 

it  lo ct'i  oi’nir^b  elected  Magnus,  he  i.s  u.sualiy  found  ' 

iuado  of  001111-'^  1  speaking.”  His  popnlaritv 

4-,  ,  ‘  ?PeJ‘a"’''-  with  the  bricklayers  is  explained  hV 


ng  agency,  while  provincial  « po  had  "ono  to  i''nndnn  4>oru- i.,  +hn’  """  bncklayers  is  explained  hy 
cs  may  as.sist  in  the  way  vc  "•  andtv  ).s?n!:  b  I  sj^Tathetic 

ally  having  tho  contracts  .signed  r'.vv^u-a  m«"rkot  h^Jd  rn  ^  a  day 

ill  educational  propaganda  in  .  tr  «  v  Vi"  ^ 


over  ftix  months  made  profits  which  I  m  sa  ^ 

were  known  to  have  been  in  excess  ^  ^ 

of  half  a  million  dollars.  Another  v  L'vrMii  c 

very  prominent  local  interest  .step-  IKItMH.t  h> E.MIKS. 

ped  out  of  his  ii.«uai  field  of  endea-  Announcement  last  week  that] 
vor  and  bought  on  a  very  attractive  Edward  AVise.  formerly  president  of 
basis  a  great  proportion  of  the  pulp  United  Cigar  Store.s  of  .\merica.  has: 
production  of  .New  foundland  when  it  I '’f^n  elected  a  director  of  Park  & 


»«ftvay.  .....  c  I  I 

While  probably  not  the  ideal  method,  we  feel  strongly  j  what  wc  believe  will  be  shown  to  he  a  very  serious  "a"  ,  .  .  lii:,  cheap  and  shortly  afterwards  ' ''"forf'  started  some  tongues  wag- 

e  wisdom  of  Sir  Henry  Thornton  postponln.g  |  condition  of  affairs.  iss  of  iho  Vvipui”""  ^  he  saw  a  very  substantial  adivance  so  many  years  ago.  Wise 


llic  nipuuJii  v/i  oil  4.1:111..  .null......  |,.,-.|..'.iiii.-4  I  VVIIIUIIIUII  aiiaiin.  COSS  Of  lllO  SVSteiU.  ■  . .  •  >  auivance  ^  "■■vii..  .'vai.T  4.^u,  .1  l.sf  1 

all  capital  expenditures  pos-sible  on  new  lines— even  if)  - — -  I  "hecogniziug  the  magnitude  of  the  paper  market.  Thus. Schulte  were  trade  competitors! 

a  fair  percentage  in  returns  are  indicated— until  hej  '  '  '  "  |:task  and  the  nccossily  for  care  auiU stronV*'^  ne'r’«!>na?*  ’rivuVci’k-  " 'V' 

,  .  .  4  ,  ..  4  1  .1  P4  J  u  ^  ■m  m  m  ^  -  iiid-meiit  in  fho  fm-nuiiation  of  nian«  ''Oils,  h's  deal  Over  the  period  ofthe.p’'^'^®'"'!  Personal  friendship.  .Now 

brings  tho  total  expenditures,  including  fixed  charges,!  BaldUfitl  9  StrPtlfrth  'the  <  xccutive^'nizS^  Vmpossi-' '  •''‘ar  shonld  run  into  a  net  pro-  Schulte  has  acquired  Park  &  Tllford 

to  balance  more  closely.  Otherwise,  in  helpless  despair, |  XJiafC/ IV#/*  *>  hility  of  ostablishTng  such  a  system  somewhere  between  $600,900  ’o''  PU'POsp  of  expanding  In  the 

the  Canadian  people  may  he  tempted  to  drastic  action,  „  „  ,  *  .  4.  «  «•  1.  4  .  .  in  time  to  handle  the  whole  of  the  $800,000.  grocery  business  and  the  first  man, 

in  connection  with  the  national  legacy,  their  cour.c\\  «•>  « "T"  "■  l|1923  cro;,"  itf  co-operatlou  with^  Another  local  interest  who  is  al-  JfanTlV^'Ed’’ 

dictated  by  worn-aut  patience,  and  involvin?:  a  lar^rej  ,  ,  n-i  ^  i  r  *u  i  *  <'ibcr  provinces  continue  to  ways  lookinsr  for  some  deal  which  is  petitor 

.  ,  ..a  1  jza  1  J  J  Ixxndon.  —  The  two  surprises  of  the  last  session  of  work  with  a  view  to  bavins  it  work-i  bein«  ovi^rinoWfiii  -kt' 

percentage  of  the  captUl  expenditures  already  made  on  I, Parliament  were  the  weakness  of  Lloyd  |  ing  if  possible  tor  the  lab  six  or  i  JiXa  «ir;l  v^  •  •  a  . 

the  government  lines.  )  George  and  the  .strength  of  Stanley  Baldwin.  The  new 'seven  mouths  of  the  current'  cropiixinds  and  prpfcired  stock  of  a  nub-  Tui-  vbi.-fvek  izin 

For  the  counti’y  has' reached  the  stage  where  it  will  prime  minister  has  entirely  eclipsed  the  old  one.  Onljcai.  He  utility  company,  and  after  mak-  KID. 

insist  on  treating  the  railway  problem  as  one  where  9"  parties  are  agreed.  I  “  I'liis  is  an  enterprise  whicli  will  ing  a  fairly  active  market  in  them  Newspaper  readers  in  the  States  ) 

vearlv  losses  must  be  cut  down  'Phis  is  the  essential  '  George  astounded  triends  and  enemies  alike  '  rcqiiiie  the  co-operation  of  the  whole  found  some  of  the  original  sellers  Canada  become  more  familiar 

yearly  losses  must  be  cut  dowm  r^^^^^^^  by  his  feebleness.  He  had  no  longer  any  magic-nioi  farming  population.  The  situation  '  had  turned  buyers  a  The  L^ah  e  each  summer  with  the  happy  smile  of 

viewpoint:  not  that  of  a  transcontinental  system  to  be  even  any  audacity.  calls  for  united  endeavor  in  a  great  to  make  a  profit  of  from  39  to  50  "Eskimo  Kid."  inviting  them  to 

developed  as  a  colonization  factor  regardless  of  present  As  for  .Mr.  Ramsay  Macdonald,  the  leader  of  the  constructive  movement  which  offers  pohns.  This,  in  turn,  led  to  his  O"  "Clicquot  Club”  ginger: 

net  earnings  or  capital  outgo.  Laltor  party,  he  stands  lower  than  ho  did  three  months  some  hope  of  sclution  to  at  least  one  pping  able  to  put  an  additional  $1”5-  He  is  not  a  prominent  figure  in 

_ _  ago.  His  speeches  have  been  too  rhetorical  to  influence  phase  of  the  fanning  problem.’’  ;  his  credit  in  the  hank  '  ’  market,  but  he  stands  for 

the  House  of  Commons.  Then.  too.  he  has  had  to  .spend  ; _ _ _ _ _  i  '  large  profits  none  the  less,  if  one  is  , 

Getting  On.  "'O®'  of  b's  time  in  preventing  a  splil  in  his  heteroge- 1  |  The  genoial  experience  of  the  to  judge  by  the  financial  statements 

4  4,  1,  4  1.,  .w- fill . .  .  n®®"®  f"s®ouragcd  man.  who/  \(|T  in  irK  .V  BAKER’S  DOZE.N  ;  Street  is  that  there  may  be  times  which  the  Clicquot  Club  Co.  files  an- | 

A  stock  market  boom  in  the  face  of  the  Gennan  Cl isis,  ^ouitj  pe  glad  to  he  out  of  the  bear-garden  of  which  he  '  ,  vvlien  there  are  move  oppoitunitie.s  nually.  Despite  the  fact  that  the 

the  widening  breach  between  England  and  France,  and  finds  himself  the  keeper.  !  Fathering  automobiles  and  father- 1  than  others  for  inoney-maklng.  hut  company  has  been  forced  to  devote 


iCLIP  acd  MAIL  I 


(‘rrdlt  -  4  nn.odn,  l.lmltor. 
120  $>!.  .ianiea  St., 
Montreal. 

1 

1 

Send  me  iliii.stratPd  cii- 
cnlar  and  full  particu¬ 
lars  about  the  “a^c  Suar- 
anteed"  Fir.st  Mortgage 

1 

l_ 

Mine.*.  I,imitcd. 

1 

Name  . 

1 

Address  . 

1 

Indications  of  progress.  language  in  England,  he  is  "a  straight  runner”— a  w  in- ■  A.«keil  recently  regarding  a  score  of!  ^  Massachusetts  does  not  require  cor-] 

It  seemed  for  a  long  time  that  Germany  could  con-  ner.  cliiidrcu.s  pictures  on  his  desk  how  j  *  *  *  *  poiations  within  its  jurlsdietion  to] 

timie  indefinitely  the  strange  illusion  of  a  country  whose  He  has  not  played  irolitics.  He  has  not  catered  to  Marge  his  family  was  and  liovv  "'any  |  |{i{irKLAl  LRS*  rRESlDK.M.  "'o  income  statements,  byt 

tinuein  e  y  ^  j  <  1  .‘um,,.  ,  any  group  or  bloc.  He  has  made  no  promises.  And  nintors  ho  required  to  supply  them.  ,  .sheet  showing  ca.sh  of 

currency  value  was  traveling  titwarns  invistmiity  at  „o,.  noman  has  pushed  him  about.  )  Hr  said:  "I  know  I  have  12  children,  William  J.  Bowen,  international  against  total  debts^of  $33. ( 

breakneck  speed,  annexing  Ihe  trade  oif  the  world  and.  The  mass  of  English  people  feel  that  at  last  there  is)  hut  I  have  not  stoppcil  to  count  the  1  president  of  tho  bricklayers’  union  -  prosperity.  The  Eskimo 
experiettcing  real  domestic  prosperity.  This  picture 'a  captain  in  charge  ot  the  Ship  of  State.  numiirr  of  motors.  ”  ja  select  organization  of  only  99.990  capitalized  for  $2,009,000. 


lofa  country  whose  He  has  not  played  iiolitics.  He  has  not  catered  to 'large  his  family  was  ami  hov  "'a»>  1  xh|.;  BRICKLAI  LRS*  rRESlDK.M.  "le  income  statements,  byt  a  balance 

t  i  ihiiitv  t  frt’oop  bloc.  He  has  made  no  promises.  An, I )  nintors  ho  required  to  supply  them.  ,  .sheet  showing  cash  of  $121,009 

rartis  tnvisimiity  at  „o,.  woman  has  pushed  him  about.  )  He  said:  "I  know  I  have  12  children,  W  illiam  J.  Bowen,  international  against  total  debtsaef  $33.099 'spells 


Tt>*  Financial  Titnea  l*  srtniea  «oii 
aubliahed  at  I!1  Cral«  tstreet  \V*aC 
liontrcai  b>  Tbs  Siontraal  Flnaocul 
'nine*  Fubllehina  ‘^nmiiany.  Glmtt- 
ad.  liootre^l.  BuaintM  Manaa  iv 
David  Burnaida 
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The  Pioneer  Appraisal  Organization  of  Canada 

KstabllaHod  1SOB 

During  lliP  past  seventeen  years  we  have  appraised  some 
FI\  E  TIiOl  SAND  properties,  all  within  the  Dominion  of 
Canmln  and  comprising  the  most  representative  industrial  plants 
in  every  line  of  industry. 

Corraspondenea  Invitad 

364  University  St.  -  Montreal 

NEW  YORK 
Equitable  BuUdiog 


The  new  director  of  the  Snn  l.ife 
.Assurance  fcnipany  of  (’aiiada.  Hon. 
Senator  Eorne  Webster,  will  brins 
to  the  board  of  that  company  a  wide 
knowledge  of  Canadian  affairs.  Se¬ 
nator  AAcbster  was  president  of  the 
Quebec  Railway  L.  H.  &  F.  Company, 
relinquishing  that  office  in  favor  of 


ESTABLISHED  1SS» 


Paid-up  Capital  -  $1,000,000. 
ItrserTe  •  •  $1,000,000. 


Merger  Gossip  Proved  Impetus 
to  Entire  Paper  Group — Trad¬ 
ers  Take  View  That  Founda¬ 
tion  Being  Laid  For  Better 
Market  —  Increased  Interest 
Being  Shown  in  Mining  Issues. 


Head  Office  ' 

TORONTO 
Royal  Bank  Bulldinit 


Directors 


SIR  HERBERT  S.  HOLT 
President 

A.  ,1.  BROAVN,  K.C. 
Vice-President 

Robert  Adair 
J.  E.  Aldred 
George  CaTerhill 
Hoii.  If.  Curry 
Hoii.  R.  Dnndurand 
F.  (i.  Donaldson 
G.  H.  Duggan 
E.  r.  Jones 

D  lu.  Holson  Alacplierson 
(  .  B,  AltrNauglil 
E.  Molson 
C.  fe.  Neill 
Hugh  ratoii 
E.  L.  Tense 
Sir  Dilliaiii  I’riee 
Jas.  Redmond 
E.  IV.  Ross 
A.  Haig  Sims 
Hon.  Smoaton  White 


Sir  William  N’icholls.  governin':  di¬ 
rector  of  Slnllors  .Milling  &  .Asso¬ 
ciated  Industries,  a  $25,0i'O.pO0  con¬ 
cern.  has  sailed  from  Sonthanii)ion 
for  a  tour  of  Canada.  He  will  invest¬ 
igate  growing  and  handling  of  wheat, 
and  will  look  into  the  flour  milling 
industry  in  Western  Canada,  and  the 
.shipping  facilities  whieh  exi.=t  for 
wheat  and  flour  via  Vancouver.  If 
prospects  preve  faxorable  lu.s  com¬ 
pany  may  invest  large  sums  of 
money  in  the  flour  milling  industry 
of  Western  Canada. 


The  local  market  enjoyed  the  best 
demonstration  of  renewed  interest 
and  strength  it  had  seen  in  many 
week.s.  The  dullness  and  continued 
weakness  that  had  prevailed  for  so 
long  had  been  ascribed  in  part  to  the 
holiday  season,  as  also  to  the  lessen¬ 
ed  interest  on  the  part  of  traders, 
owing  to  the  few  opportunities  for 


The  new  president  of  the  Bank  of 
Hamilton.  Cyrus  A.  Rirge.  is  well 
known  in  business  and  industrial 
circles  tliroughout  Canada,  and  he 
brings  to  hi-s  office  as  chief  execu¬ 
tive  of  the  hank  a  broad  experience 
and  knowledge  of  Canadian  affairs. 
Mr.  Dirge  was  formerly  vice-presi¬ 
dent  of  the  bank,  succeeding  the 
late  Sir  John  Hendrie  to  the  higher 
office.  He  is  vlce-pre.sident  of 
Steel  Company  of  Canada;  pre.-^idont. 
Sovereign  Fire  .A.-isurance  Company,  | 
of  Canada;  president,  Canada  Screw  I 
Company;  president.  Mercantile' 
Trust  Company;  vice-president,  Do¬ 
minion.  Power  &  Transini.ssion  Com-  j 
pany;  director.  British  .American  Oil 
Cqjnpany;  and  director,  Sawycr- 
.Massey  Company.  He  is  a  native 
of  Oakville.  Ont.  He  began  his  ca¬ 
reer  in  the  dry  goods  business  in  his 
hoino  town,  later  opening  for  him¬ 
self  at  Stratford.  For  ten  .vears.  to 
1882,  he  was  connected  with  the 


Your  Summer  Vacation 


DIRECTORS; 

W.  G.  Good«riiua, 

PrealdenC 

E.  R.  C.  Clarkson, 

Viee-PraMeat. 
G«orrc  H.  Smith, 
Ocrneral  Maaacnr. 
John  Masaoy, 

Col.  A.  K.  Goodsrhaaa, 

F.  Gordon  Osier, 
William  Muloek,  K.C. 
GeoTiM  W.  Allan,  K.C. 
William  Stone. 

A.  B.  Campbell,  W,8. 


can  be  made  free  from  worry  in 
regard  to  business  which  might 
otherwise  be  neglected,  by  ap¬ 
pointing  this  Company  to  act  as 
your  Agent  during  your  absence. 
We  will  be  pleased  to  be  com¬ 
missioned  to  collect  your  rent¬ 
als,  or  other  moneys,  make  pay¬ 
ments  of  taxes,  etc.,  submitting 
statement  of  all  transactions. 
Correspondence  and  enquiries 
invited. 


turns.  For  some  little  time  past, 
particularly  since  the  return  of  some 
of  the  bigger  interests  to  the 
Street, 


local 

thought  that 
stron.gcr  leadership  would  develop 
and  that  increased  enquiry  for  cer¬ 
tain  issues  might  cause  more 
strength  out  through  the  general  list. 

Thi.s  is  just  what  happened.  As 
was  to  be  c.xpccted,  increased  en¬ 
quiry  found  litflc  slock  available 
aiound  the  lower  levels  which  had 
prevailed  and  some  sharp  gains  were 
made  in  a  number  of  issues. 

Taper  .'lerger  Talk.  ; 

The  outstanding  interest  during  the  ! 
week  centred  around  the  talk  of  a  : 
po.ssiblc  merger  or  deal  between  the  ! 
Uaurentide  and  St.  Maurice  paper  | 
companies.  While  there  was  no; 
word  ol  just  what  form  the  deal  was 
likely  to  take,  several  brokerage  i 
houses  considered  that  the  progress ; 
made  was  sufficient  to  warrant  them  ' 
in  advising  their  clients  to  get  aboard  I 
the  stO(  k.--  with  a  ro.n.sonable  expec¬ 
tation  of  a  good  advance  in  them.  It 
was  the  increased  activity  in  these  ‘ 
issues  that  possibly  in  part  led  to  the 
greater  demand  which  developed  foi 
a  number  of  other  paper  issues.  As  i 
a  result,  the  paper  group  were  the 
leaders  on  the  whole  advance  and 
good  gains  were  recorded  in  such 
stocks  as  Brompton,  Abitlbi  and 
Stpaiiish  Rivet.  ,  i 

i 

Quebec  Rj.  Deielnpuieiits.  j 

There  eonlinued  to  be  a  good  deal  ' 
of  disrus.sion  regarding  the  possiblli-i 
lies  in  connection  with  tlie  Quebec 
Railway  deal.  A  meeting  had  been  , 
called  of  the  shareholders  with  :i 
view  of  seeing  if  it  conbl  not  be  pos¬ 
sible  to  obtain  Ik  tier  terms.  While 
in  a  general  way  it  looks  like  a  ra¬ 
ther  late  date  to  make  any  change], 
now  that  a  meeting  has  been  ealled 
to  ratify  the  proposed  basis  of  ex¬ 
change,  .still  it  is  thought  a  consider-  I 
able  amount  of  good  should  eomo 
from  a  frank  discussion  of  the  entire 
situation  iKtHi-en  some  of  the  older 
interests  in  Quebec  Railway  stock 
and  the  new  adniinistiiition  which  is 
assuming  control. 


E  .A.  Robert.  He  is  president  of 
Holt,  Renfrew.'  &  Company.  Limited; 
president.  AVeb.ster  Steamship  Com¬ 
pany;  president  Canadian  Import 
Company;  president.  St.  Lawrence 
Sfttevedoring  Company;  president. 
Canadian  Salvage  Association;  vice- 
Limitcd;  vice- 


Mui«cer, 
Ontario  Branch; 
A.  E.  Hetata. 


'SNAMPERMANEMrr'nUISr^ 


prseident,  Goodwins, 
president.  Travellers  Ufo  Assurance 
Company;  vice-president.  Dominion 
Flour  Mills;  vice-president,  iiitt  r- 
national  Trading  Corporation;  vier- 
presidenf.  Hudson  Bay  Knitting  fom- 
pany;  director  St.  Lawrence  .Sugar 


F.  G.  Donaldsnii 

Crneral  Manogtr 


OTTAWA  FEELS  CHEERFUL 
OVER  FALL  OUTLOOK 


Iralia  has  .so  successfully  done  in 
this  field.  The  High  < 'ommissloner 
al.so  feels  that  the  <  anadian  case  in 
respect  of  Giand  Trunk  security 
holders  has  not  been  put  as  clearly 
before  the  Briti.-h  public  as  the  im¬ 
portance  of  the  matter  demanded, 
and  that,  as  a  conseqttence,  tbc 
Dominion  lia-.  been  injured  in  tbe 
eyes  of  the  investor;  and  his  return 
wilt  likelx  be  followed  by  a  mor'' 
coniplcic  exposition  of  the  Govern- 
nicnfs  pc.sition. 

Tolitles  Quiet. 

Politically,  tlio  Capital  slumhevs. 
Mr.  King,  despite  his  success  in 
Cape  Breton,  has  neither  .xppointed 
new  ministers  nor  Senators,  and  no 
by-elections  have  been  called;  while 
Mr.  Meigben.  back  from  a  tour  of  the 
Maritime  Provinces,  ha.s  rrsunied  his 
golf.  W'lthin  a  few  week.s  .Sir  I>omer 
kkouin  and  Mr.  George  P.  Graham 
will  b»’  off  In  represent  us  at  Geneva; 
and  later  on— on  September  1.5 — Mr. 
King  will  leave  for  the.  Imperial 
tonfcrmce. 


11  PL.\CE  D’ARMES 
MONTREAL 


Hon.  Philippe  Roy.  Canaduin  Com¬ 
missioner  in  Paris,  will  sail  lor  Can¬ 
ada  at  the  end  of  August. 


(('oiitiiiiicd  from  Page  1) 

Official  clrcle.s  here,  however,  are 
optimistic.  They  point  to  continued 
increa.Mrd  trade;  to  the  considerable 
growTb  of  calttlc  export.s  to  the  Old 
I.aiid;  to  snbstanlial  savings  deposits 
in  rhariciod  hanks;  to  heightening 
I  revenues;  to  a  better  showing  by  the 
National  Railways;  and  to  an  int- 


THAS.  ABBS. 


Right  Hon.  Arthur  Mcighrn  ha.': 
arrived  back  -in  the  Capital  from  the 
.Maritime  Provinces. 


Investment 

Opportunities 


Sir  Auguitus  Nanton  was  a  visitor 
in  .Montreal  during  the  werk  fr(»m 
Winnipeg  to  attend  the  meeting  ot 
the  t'.P.R.  board. 


The  pre-rnt  tlrprr*»ril  »lnte  of 
llio  HOnirlly  nKirkrf  offer.-  op¬ 
portunities  for  inventment  thiit 
niiiy  not  eonie  again  In  months. 

vinn>  senwoneil  stoeU-  nlth 
long  <litlilenil  reeor<lK  nrc  sell¬ 
ing  •-onsiilerahl}'  hclon  their 
real  taliie. 

Vo  iiintter  trliat  roa.r  hiitr 
hgiipeiied  during  the  past  fetv 
iKoiith-,  the  Investment  giinlitles 
of  these  Issues  hiive  not  l»een 
Inipatred,  Vt  present  priees  Ihe.v 
return  an  exeellent  vleld  besides 
offering  ii  fair  ehaiiee  for  en- 
linneement  in  tnliie  not  man> 
months  lienee. 

VV  e  will  offer  suggestions  In 
regnrd  to  seeurltles  or  givr  :»ou 
full  Information  regarding  any 
In  V.  hleh  >nn  may  be  partlrul- 
arlj  Interested. 


Lugene  Tangnay,  managing  direc¬ 
tor  of  the  Quebec  Power  (  oinpany. 
has  been  appointed  general  manager 
of  the  Quebec  R.  L.  11,  A  P.  Company. 


Mr.  lairkiiiN  Visit. 

High  Commissioner  I.arkin.  who 
has  been  In  our  midst,  is  said  to  be 
worried  over  our  position  in  l.ondon. 
He  lias  bad  several  talks  with  Mr. 
King,  and  it  is  known  that  he  urged 
a  speeding  u)i  of  Immigration  effort, 
and  of  other  thing.s  essential  to  the 
attraetinn  of  British  capital  to  the 
Dotnlnion.  .Mr.  I.arkin,  it  is  suspect- 


R.  .M.  AVoIvin.  president  of  tlie 
Biitith  Empire  Stee'  Corporation, 
accompanied  by  Sir  Nr -x  ton  Mooic. 
and  Galen  S.  .stone,  made  an  exten¬ 
sive  trip  to  .Ameriran  steel  plants, 
visiting  Chieago.  Piltsbi.ig.  Clexe 
land  and  other  points. 


.Sir  I-^rederiek  Becker,  who  has  left 
for  the  .Saguenax.  where  he  xvill  in- 
.--peel  the  mill  -  of  the  Buy  Sulphite 
f  ouipany.  Limtted,  at  I’orl  Alfred, 
ami  llio.'-e  of  th<'  Chieoulimi  I’lilp 
I  oiiipanx.  Sir  Frederirk  and  party 
xxill  prnliably  relui'ii  to  .Monlnal 
ill  alioiii  Ixxo  x\(  1  ks’  lime. 


(  VlllS  A.  RIHGE. 

I.s  a  prominent  member  and  past  of¬ 
ficer.  Canadian  Manufaetuiers'  .As¬ 
sociation  ami  a, Iso  has  a  uumlier  of 
other  association  and  club  xonncc- 
tions. 


Tho  FInaiirial  Timca  reacliea  a 
rlasK  of  people  who  are  Interested 
and  able  tu  buy  Invehtmcnt  aecuri- 
lies. 


Harry  S.  Sprague  has  been  aiqionl- 
ed  trust  offirej-  of  i  lie  I'nioii  ri  u.--l 
t'ompanj,  in  sucre.--sion  to  Ir  W 
l.ang.  XX  hp  is  .'<exei  jng  his  eomieefion 
Mr.  Sprague  has  been  assistant  t'nsi 
officer  for  oxer  four  xears. 


Frederli  k  Ldiimn  I  Merodiili.  K.f'.. 
M  A..  I.L.B..  l.T.  L..  LL.D...  Iia;  liecn 

ilectcd  .-I  director  of  the  If.mk  of 
Monti  c.-il.  He  IS  a  member  ol  lh< 
liixx  lino  of  Moivdilb,  .Mi  I’lii  rsnn. 
Il.igiic.  Holden,  Shancline.ssy  A  1  loxx - 
nrd.  ,nnd  has  occupied  niaiiy  posi¬ 
tions  of  disliiietion  in  the  leg.-vi  fia 
1' rnii.x  since  lio  xxas  c-alled  'n  tlie 
(Jiielic.-  B.1V  in  IKk".  Mr  Meredith 
lia:-;  bec'u  inUmatedy  associated  xxitli 


Hon.  Sidnex  Coriixxallis  I’ec 
l.ondon.  I'.'ngland,  pre.'-ddc'iii  o 
I  anadian  Investment  (  orupanx 
virc-p,  e-ddent  of  th.-  .Motocco 
Bank,  is  in  Winnipeg  looking 
Western  investments  prospects 


(•eiieial  List  Benefits. 

WherexT  r  the  demand  riexelojxed 
for  slocks  ju  ices  adximced  leadilx  . 
,A  small  turnover  xxas  .sulfic-ieni  to 
carry  I'ominlon  Textile  nji  front  th" 
loxver  Icxels  it  lial  touched,  v.l.ilc 
siieli  issues  a.s  .tlontreal  I’oxver  and 
Canadian  Ctir  preffored  immediati  ly 
registered  good  gains.  There  was  a 
good  deal  of  speculation  as  to  ju.-t 
how  far  the  advance  was  likely  to  go. 
There  xvas  no  denying  that  the 
change  in  condilionfi  did  a  lot  of 
good,  as  a  great  ninny  traders  liiui 
made  up  their  minds  that  it  would 
he  a  long  time  before  tlie  market  xxas 
likely  to  shoxv  any  improvement.  Tli< 
readiness  with  which  the  turn  came 
indicated,  however,  that  oiiee  any  d<  - 
niand  developed  stocks  would  easily 
be  moved  up  to  much  higlicr  levels 
in  other  quarters  it  is  felt  that  a 
loundation  is  being  laid  for  a  firttc  r 
sc't  of  conditions,  as  in  most  in¬ 
stances  earnings  of  compuJiles  liuve 
continued  good  througbotit  the  year 
and  should  warrant  higher  prices  for 
many  issues.  i 


Canada’s  Third  Largest  Wheat  Crop 
May  be  Worth  Over  $300,000,000 


ALBERTA  SEEMS  SURE 
UF  BIG  HARVEST 


(Coiif iiiiit'il  fruiii  I’ligc-  D 

Indirations  point  to  the  fact  that  c  ,'naila  xxill  li.-.xe 
raised  and  harvested  at  lieavx  (  Xjieim' ,  at  tin  loxxc-i  jpiii 
harvcsl  in  the  last  dec  ade  .  The-  Id'.’  e-reij)  of  il'L'i  breui 
eriits  |)e*r  bushel,  or  II  e-cut.--  liiglie  r  ihan  the  e  iiiirtit  «‘,-l 
tee  the-  farmer.  In  Idle’,  the  axe  rage'  jirie  e  rre  e'ivi  ei  xxas 
111  lAltt  the  farme'r  lee-euxcel  nei  b'l  iliaii  12  27  e  e-pi'  jii-r 
ol  eenly  193.26u. b'd  biishe  I-  liaxirig  a  ia'.:h  xieliu  ol  Hu  nc 
T22,udu.  In  l!i2il  the  juice  liad  ele-elim  el  to  VI  i;.’  jie-i 
sharply  to  8\  cents  in  tlie  folletxx  mg  year,  ri  diuiii-  Hk 
(i00,0lj(>  luishnl  ereij)  of  that  XI  ar  to  .S2  t2.9-’,il,nf.ii  T  lie 
I  ruts,  criming  as  it  eijd  xviHi  a  record  yield.  alleeXM  il  tin-  e 
return  of  .fJSJ.Oefi.OOd. 

Bi'liew  ••Itiiinjii'r"’  AiHf'. 

The  1923  financial  return  iioiii  tlie  xxhr-at  i  iejji.  1..  . 
e,-timates  and  the  e'stimiitcd  l  ash  priee  of  S'l  l•"nt  a  Lu  I. 
is  a  reduction  of  J28,00u,0'm  from  a  year  iigo,  ami  of  L"' 
1913  return. 


tronfiiiuiMl  iroin  Tage  I) 

the  s,nrr.e  a.s  the  1922  yiclil.  The 
wheat  ln.=t  ye.ar  ran  about  ild'l.ufio.Ouit 
bushels,  which  was  much  the  largest 
erop  sini’p  the  banner  year  of  I'tr,. 
.Mr.  Ciaig.  however,  puts  .Manitoha’.s 
XX  lic  et  at  2.3,0(111,110(1  bushels,  xx  hirh  i.*: 
lielnxx  even  the  most  jiej ..inii.stio  evii- 
mates  hero. 

B  rung  Impression.  ! 

‘•frVa  summary  of  the  general  situ¬ 
ation.  the  Manitoba  Free  Press  came 
out  xvith  the  statement  tha'  “Mani- 
teha's  crop  is  estimated  to  be  cut  in 
Ixxo."  Realizing  the  seriousness  of 
the  .siuienient  the  Free  Press  next 
(la.x  luild’shed  a  correction  on  it.s 
Pont  jiiigo  in  wliich  it  pointed  out 
ilriii  the  ciit-in-two  process  should  | 
li.''xc  been  ronlinori  in  its  applieaPon 
to  eentral  and  southern  Afanitolia. 

"I  he  d, ■image  iti  the  northern  por- 
i'miis  of  the  proxince  has  been  miicli 
Ilalilei'.  it  as.scrted. 

r.iarse  i. rains  Betfer. 

?n  far  as  Manitoba  s  concerned, 
it  is  jiiolty  xvell  establislied  that  the 
loarse  grains  have  fared  niiicli  l>et- 
ter  than  the  wheat  as  regards  rust 
damage.  In  some  areas  the  wheat 
yie’d  xxill  lie  rut  doxxn  He'i  i>cr  tent. 
The  siiwfly  has  been  active  in  the 
xxestern  part  of  the  jirovince.  and 
the  excessive  lie.at  of  the  lust  week 
of  .Tttly  has  a'so  taken  il.s  lolj. 

SuiHTlatixes  Dropped. 

Pupci datives  appear  to  be  no  long- 
er  appliealxle  to  .^askatchexvan.  In 
its  last  -summary  the  Manitoba  Free 
Pren.x  predicted  "a  good  axerage 
errp"  for  this  province  xx  lreli  is  con- 
sider'i’.bl?  of  a  pomc-dow  ii.  Detailed 
reports  indicate  that  the  extreme i 
heat  of  the  latter  days  of  .Inly  i  e- 
siiltfd  in  burning  the  lips  with  the 
'■esnlf  that  the  hrad.s  had  not  filled 
and  xvere  not  filling  to  the  top.  This, 
of  course,  means  a  reduced  yield.  I 
Much  of  the  crop  in  this  pronince  i.s 
also  late. 

Albert.i  Free  of  Rus(.  i 

Reports  from  .Alberta  indicate  that  j 
.'.t  this  writing  the  piovinee  is  freej 
from  rust  and  the  outlook  Is  still  fori 
liic  bumper  crop  which  conditions  j 
have  consistently  indicated  all  snm-j 
nicr.  The  crop  appears  to  be  iate.j 
lioxxevcr.  and  xxarm  weather  is  need¬ 
ed  to  ripen  it. 

Labor  (  ei'f  High, 

As  high  as  $.3  a  dax  with  board  is 
1  eng  pa'd  foi  labor  in  the  harvest 
areas,  but  xvages  as  a  rule  xvould  aji- 
(ic.sr  to  average  about  Ji.  This 
would  scei.i  to  come  xvithin  the 
bounds  (,f  xxliat  the  xx'estern  farmer  | 
(.-■n  ’xiand  This  year. 

Exeiy  day  the  railxvux .-.  arc  bring-; 


City  of  OttBxva,  thowiiig  One  Tlant  of  the  Ottawa  &.  Hull  Power  Company  LIibDimI 


NEW  ISSUE 


$1,500,000 

Ottawa  and  Hull  Power  Company 

Limited 

7%  Cumulative  Preferred  Stock 


Alining  Groiip  .ActiTC, 

There  continued  to  be  a  good  deal 
more  interest  displayed  in  the  mining 
group  iind  Montreal  seems  to  lie  de¬ 
voting  more  attention  to  this  elass 
ot  securities  than  for  some  time  pa.-i 
The  greatest  activity  was  shoxvn  in 
Hollinger.  Teck-Hughes  and  Argon- 
itut  Gold,  but  there  xvas  also  acrtimn- 
lation  of  a  number  of  the  niiwer  is¬ 
sues.  It  is  felt  that  .Montreal  must 
of  necessity  disj-ilay  moi  e  interest  in 
mining  .securities,  owing  to  the  de¬ 
velopments  that  arc  occurring  in  a 
number  of  the  different  properties. 
■Montreal  also  has  a  much  larger 
liolding  in  a  number  of  issues  and 
this  has  tended  to  create  a  much  big¬ 
ger  following. 


How  1923  Harvest  Compares 


Qiu2r1erly  dividends,  free  nf  normal  Income  Tax^paynble  JSth  March,  June,  September, 
December.  Dividends  on  this  stock  will  accrue  from  September  1st,  1933, 

Tranafer  Agent:  The  Eastern  Trust  Company,  Montreal 
Registrar:  Montreal  Triut  Company,  Montreal 
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CAPITALIZATION 


Atttksri>«4 

$5.M0,0«0 
1,500,00$ 
25,000  atu. 


iMBsd 

$2,500,000 
L500,000 
25,000  ska. 


Tirst  Mortgage  6%  Bonds  duo  1048  _ _ 

Camulutive  7%  Preferred  Stock  (this  It 
Common  Stock  fsharea  of  no  par  value). 


THE  COMPANT;  Formed  to  aeepiJre  the 
Ottawa  &  Hull  Power  4  Manufacturing 
Company,  LimitcKi  and  to  provide  funds 
for  the  extension  of  the  properties. 

PROPERTIES;  Two  hydro-electric  plants 
at  Chaudiere  Falls  on  the  Ottawa  River, 
separating  the  cities  of  Ottawa,  Ont. 
and  Hull,  Que.,  having  upon  completion 
of  present  conetruetion  a  capacity  of 
40,000  h.p.  For  future  development  the 
Company  controls  a  power  site  50  miles 
f.rom  Ottawa  capable  of  developing 
fO.OOO  h.p. 

All  water  powers  and  plants  are  located 
in  tlie  Province  of  Quebec, 

EARNINGS:  The  net  earnings  of  the 
Company  available  for  dividends  on  this 

"U^c  ojfer  the  ohox'c  ehoree  oe,  if,  and  when  ieeued  and  received  by  as, 
subject  to  the  favorable  opinion  of  oar  ooeinetl. 

PRICE:  99  carrying  a  bonus  of  25%  Commoa  Stock 


issue  of  Preferred  SReck,  based  on 
actual  results  of  this  year’s  operations 
to  date  and  from  additional  power  to  bO 
sold  under  present  contracts,  are  es¬ 
timated  at: 

1929— I1204M  1924—1159,000 
1925—1175,000  1920— I200.0H 

TERRITORY  SERVED:  The  territory 
served,  IncludM  the  cities  of  Ottawa 
and  Hull,  a  rich  residential  and  manu¬ 
facturing  district  and  a  centre  of  tha 
lumber,  pulp  and  paper  Industries  where 
there  is  an  Increasing  demand  for  hydro¬ 
electric  energy. 

Capitalization  per  h.p.  Is  very  low. 
Total  interest  and  dividend  bearu^  so* 
curities  amount  to  only  |100  per  Lp. 


(f.oiifinuod  from  Pago  1) 

.strengthened  by  the  T,aurentide  Com¬ 
pany’s  plant  which  has  always  been 
taken  at  a  conservative  x-aluaikm  in 
the  lialance  shc'ct. 

One  of  the  .suggestions  rovering 
the  loss  of  valuable  pulpwood  limits 
b.v  L'nion  Bag  A  Papei  Co.  is  that  an 
arrangement  could  be  made  with 
l^urentieie  for.  a  period  of  years; 
along  with  a  irport  now  current  that 
Union  Baa  has  recently  been  nego¬ 
tiating  for  limits. 


ly.  f'oar.se 
onsiderable 


NESBITT,  THOMSON  &  COMPANY 


ing  in  large  numbers  of  harvesters. 
In  this  I  esjeect  1923  has  been  unique 
insofar  as  contingents  hax  e  come  all 
the  way  from  England.  Lithuania 
and  Czecho-Slovakia.  As  usual  seri¬ 
ous  shortages  nf  helji  are, reported  in 
some  areas,  while  in  others  the  needs 
appear  to  be  fairly  wcl!  supjtlieei. 
Bu.'inrss  as  ii.-iial  is  off  on  its  an¬ 
nual  harxest-u’mc  .’-lump. 


LIMITED 

145  St.  James  Street*  MONTREAL 

HAMILTON  WINNIPEG  LONDON,  ONT. 

lU  is  thtei  rii-cslar  an  Tiet  r»*'>we4.  bat  an  baaad  oa  iataraiafioa  «Utk  wa  boUawe  i 
reiiaMa  aael  on  wbfeb  actoei  la  pinrkaaioe  tiMaa  aaconbaa. 


.Montreal,  xx'hich  w  ill  aiiioiint  to  $10,- 
CnO.OOO  at  least.  Of  tide  $3,(KlO,000 
will  (over  most  of  an  :.-sue  of  $3,- 
8118,001)  maturing  on  I.  "ith  the 

balance  for  local  imp  nxements. 

ft  is  anticipated  tha"  an  effort  to 
secure  es  keen  bidding  <'S  possible 
xvill  be  made  by  ha.xir.-  an  alterna¬ 
tive  hid  in  New  Yoik  1  nu  • 


Bond  houses  are  awaiting  the  set¬ 
tlement  of  (let, ails  in  connection  w  i'h 
th"  forthcoming  loan  of  the  Gtty  of 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  18,  1923. 


With  over  25  years’  experience  in  Alberta  and  British 
'Columbia,  we  are  equipped  to  furnish  valuations  on  any 
class  of  property  or  securities  in  these  Provinces. 

lOUGHEED  &  TAYLOR,  LIKiriTED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Government  Estimates  1923  Wheat 
Crop  at  382,514^000  Bushels  as 
Against  399,786,000  in  1922 


Financial  Activities  in  Western  Canada 

RE-ARRANGEMENT  i  Business-Like  Methods  for 
OF  INVESTMENT  Alberta  Wheat  Pool  Venture; 
i nnyoft  Mice  Agrarian  Sentiment  Uearmg ; 


Sapim  Arpavrnlly  Did  the  Impos.siblc— Rallied  Flagging  Interest; 

and  Fiounded  Out  Plan— Pool  Being  Wholeheartedly  Backed  : _ 

by  Ail  Intercity.  In  Province — Will  Have  Control  of  Elevators  | - 


0$LER,HAMM0ND&NANT0N 

WINNIPEG 

Stock  Brokers  and  Financial  Agents 
Insurance,  Mortgage  Loans 
Real  Estate 


Regina  and  Moose  .law  Subsi-  ^  in  Province — Will  Have  Control  of  Elevators 

diaries  Have  Assets  Transfer- 

red  to  Holding  Company  —  _ _ _ 

Brili,h-On.di,n  »ml  General  . 

Investment  Company  Has  riittinriiil  trt't  a<1tanres  on  thpir  whpat  for  this 


Poor  Year. 

(From  flip  I.ondon  BiirPini  of  The 
f  iiiniipinl  Times.) 


I  l/Ondon  —  Ilrpoit  for  yrai-  ended  pool  to  maiket  Alhena 
Ottawa.— The  I.<om'nion  Hurean  of  lows:  ^Vhpat,  Alanitoba  !)fi;  Saskat- ;  Derpmbef  .31,  Ibb’L’,  litatps  that  lev-  AlthoniKh  loi-  nt  arh  t"  f 

Statistics  is.siipd  this  wppk  a  prop  bill-  cbpwan  10k;  .Mhrrta  112.  Oat.s.  jp^up^  after  ehar^in.c;  all  working  ex-  f ^*1“  tnairie  i.j.  ;> 

lettn.  compiled  Irom  the  reports  of  nV''ponsos.  amounts  to  i;2.5l»2.  to  ccbieb  'o  Ket  nK  b  non!  iimbi 

,  ^  noriH  I  1*F.  o.iricy,  ,Manitona.  .in,  Mh'in  three*  w '  t '•  a-  n  I 

crop  correspondents,  pivina-  t1)  i^-|  S;,skatphcwan  103;  Alberta  100.  riye,  sbniild  he  addc<i  the  halanee  In  on  ;lit  ;  p-  .riM  l  w!; 

prellniinary  estimate  of  the  yield  of ;  M.initoha  ')3;  Saskateliewan  101 1' forward,  £2,301,  making  a  total  of  sa,n,-  ,'  rame  to 
fall  whe.ot,  fal'l  rye  in  the  I'rairie  Pro-  Alberta  112.  Flaxseed,  Manitoba  £'f.!i"ir>.  From  this  amount  should  |,|„i|..p,  |,y  ;m 

vihees,  hay  and  clover,  and  the  first  34;  Saskatchewan  104:  Alberta  103.  be  deducted;  Debenture  interest,  £  2,-  -.ary  l.ler,- and  "  d 

emting  of  alfalfa  ;  (2)  the  eondkion  Potatoes,  .Manitoba  On;  Saskatehe-  022;  ineonie  tax.  less  refunds,  £1,-  he  iiad  th”  prsv  i’i.  e  ; 

of  other  field  ernps  on  .Inly  31,  ex-  wan  102;  .Mbeita  10,3.  437:  eorporation  profits  tax  1021.  wheat  pool  jilrin.  I';.; 

pressed  numerically  as  a  percentage  Foreeasf  of  Tnial  Yields.  other  fanadian  taxes,  £t  Ik;  raiiKllefi  hi;  il  ls  1 

of  the  flreennial  average  for  the  pe-  Based  on  the  preliminary  estimafe.s  fogefher.  £3.700;  less  amount  trans- |  aiiend  the  natural 
riod  1013-22.  and  (3(  a  forerast  of  wheat  and  fall  rye.  and  upon  fi'oni  tax  reserve,  £  1.300,  leav- nee  a,,,)  in-  te.-o:  ai:. 

the  total  yieds  of  the.-e  (  tops,  by  pro- eondkion  of  other  crops  af  thel'ng  a  b.ilanee  of  £2.060  to  be  1  ar- :  fr  reneo.s  m  .\(l,eita  :.a 

vtnee.s,  as  fiulieatcd  hy  their  eondi-ipn^j  j„,y_  ,jjp  following  is  a  fore- forward.  Saskato.an  11  W  .  v. 

flon  on  July  31.  In  respect  of  ll'e.pjip,  of  total  yields  in  hu.shels.  last,  direi'lors  state  that  thei  are  appoint;  fl  f  hairman  '  ;  k' 

five  principal  .grain  eiojis  toi  the  . final  estimates  being  given  i*ie;ain  unable  fo  lecommend  paxinent  oommitfen,  xxhieT;  a.  i  o 


grain  in  storage  is  almost  as  good  .a 
''’algary  Mfa  Aaron  t^.Tpiro  I  f,p,.|irjiy  a.s  the  banks  ask  and  they 
eompksheil  wliat  wa:.  dr'  iserl  10  be  ^yj)|  adxanee  as  mueh  as  70  per  cent, 
impossible  the  forniaiion  oi  a  wh'’ai  ont  if. 

pool  to  maik.et  Alhena  s  FO'.T  crop.  ^  1  iitil  Nuessitj. 

Althonigh  loi-  nearly  t"fi  lead-  The  next  thing  will  be  to  get  the 

rrs  of  the  prairie  s  ,  bad  fried  :  far  mers'  signatnrrs  to  the  5-year 

eoiitraet.  Sapiro  derlared  that  nn- 1 
In  get  1  neb  lioo  nnib  1  j  less  rontraets  of  .such  nature  could  , 

than  three  ui.-.;  ^ *"  ■'  '*  [be  seeiirefi  from  the  nia.jority  of  the  j 

fid  that  I  lie  no  ...IS  '*  arowers  there  was  no  use  in 

tsapir  i  rame  In  .'-on.i,'  i  n  ^  ' trying  fo  make  the  srheme  a  siieress. 

brought  liv  a  inv  .im.'"  ' .  n  jThi.s  will  mean  fast  and  heavy  work  1 

gary  l.ler;  ,d,  and  "  !■  uo  '  • ;  j  [„|(  ^11  the  resoiiree.s  of  the  T'nked 

he  had  th  ■  p’’  ^  I’n  '  ;  o.  le  _.i  |  p.jj,.p.,P|.f.  of  Alberta  are  being  utilized 
wheat  miol  nlan.  r;<:,n.r  (rreen-|.„  ....  _ -  . 


The  ’■JM^arlborough^  Winnipeg 


ACCOMMODATION  : 


COO  Baths 

411  out«id* 


'  f  t  fl  that  t f  '‘ji  ■’ 

Sapir>  rant#-  to  Si'll 

2n  'arv'^Her- v"  m '  1  u  o  da  vs  will  mean  fast  and  hr^vy  xxxrk  p,.r  ^ 

-aiy  i.iii,,!..  alii  ink  all  the  resoiiree.s  of  the  Inked  100 

he  had  th  ■  rn'  .v  I’n  e  ;  o;  |  farmers  of  Alberta  are  being  utilized  pami.iet  Ro«in,  (f»o) 

.1.  wheat  pool  plan.  1  1 .  n.nn  trie.  1- ,  p^^j  ponfidenre  is  ex-  _ 

'  1  fif'UI  ram  Ok'i  M'j  tiii'  to  i  ;  prrsi  crl  that  a  sufflcif^nt  number  of  . 

■'•jalleiid  ihi.  n.atnrai  ‘  t  ■' '’tt  i-p^  wi  I!  be  secured  before  the 

v-,i.nee  and  in'dra"  ai:.  id.  d  me  '"’t-Piiipping  season  opens.  h/OCR 

r- ■  fe  reiieo.s  jp  .Mlieim  :'nd  liiosp  in,  ei.vTHV  iiK  xv 

Saskato.an  11  W.  '.'.•'"  I  ha.’  been  |  A  Itepreseiitiilhe  ('omminee.  _  tr,.  mi-. 

re  appointed  rhairman tin  rni  niane:it  j  j.j^p  ppnpanent  committee  that  ha.s  — _ - 

tk  oDiTiniitte(>,  xv  hieh  a  10"  |  been  appointmi  inr  liides.  as  will  be 

loiisists  <ii  ibe  follnuiir  |  noterl  from  an  examination  of  its  1  ==  '  •  .  — ;•= 

Ulieal  I'onl  I  ominkiee  I  liri'Honnel.  repre,sent.jlives  of  the  -  - 

kepreimnlatixes  oi  tl,.'  rnked  I  '  d  I'nnnt  nf  Alberta,  repre- 
Farimrs  e,|-  .\lberta  II  M  wm.!,  |  •'-''tt'ali't'h  ft 'h'' 'tt'dK  i'h '''h-'t  not  Dennett,  nanr 
r-algarv.  i  hairnian;  S  l.nnn.  Pin.  her  mttnibers  of  the  F  F.A..  representa-  i-AnniSTL'iis  s 

t  reek;'M-.  ,1.  .la.kman.  Hi.  inmi;  A.  ‘ives  of  the  Calgary  and  Mraonton 
k.  lirown,  Westlork;  <  .  W.  pohert- |  boards  of  trade,  representatives  of  ^ 

sen,  Miin.-.m:  f.  r  Wa  -.,,  ,  „rona- 1  the  elevator  interests,  of  the  husinc.s-s  ' 

,ir,n  interests  and  of  the  banking  inter-  ^ 

'ton.  I  ^ _  Alexander  Hannah.  1 

]**f*prosf*n bit ivr-s  of  tb#  tarm*^ f'.- ■  3long  with  fioii.  J.  L.  Brownlop,  q  Might.  i 

outside  ot  the  FFA  \S  I,  '  ai'lvle  i  "lio  will  represent  the  Alberta  gov-  a  A.  Noiai 

P.  Pallosen  and  O.  S.  fiilbeii.  oi  .'al- i  f  idmcnt-  Thj.s  main  committee  ha.s  . . . 

,  form.’d  the  following  snb-committee: 

Keiiresenlaiives  of  tiie  gram  fiadt  ,  XJie  !Siil|.f'ommif(ees.  - 

— .lotiii  I.  .Mekaiian.l  and  K.  h  M.  -  .  Kxteutive— H.  \V.  Wood,  chairman;  I  BUCHAN  S 
kory.  ol  .  alcaiy.  S.  I-unn,  AV.  .1.  Jackman.  . I  I.  .McKar-  ;  , vai'i,- »  v  ir r  V7 

Kepreseikatives  ot  the  Boards  of  Kiehardson.  i  ^?lh^cnlpOR 

rnde-L.  I..  kiehard.snn.  <  algarx .  Kinanee-.Iames  Ram.sey,  J  H.  Me-  i  A^D  CORPOR. 
Jaoif.-  Ka,n..e.v.  I.,dm.intou.  ,  BoxVell  an.J  E.  L.  Rk  hardson.  '  Herald  I 

kepresentaiivc  of  the  pre.ss-<  .  O  .  ,^ipy;„or-  O.  .\.  Gilbert.  S.  T.rtun  ,  CALGARY 

.ml  h,  auary.  -  ,  and  Hon.  J.  E.  Brownlee.  ' . . . 

kepresentative  of  the  hanker;.  -|  Kvemitive  noslMons  on  nermanent  - 

,i.  H.  McDowell.  <  algary.  i  .  Ramsey,  W.  1.  Carlyle,  ===== 

,  ll'"'’'"':  '‘Mand  W.  j.  .lackman.  exceed  Sl.ton,  .M, 


The  next  thing  will  be  to  get  the  Sninple  nnnms  as  r«,.,irrd 

'farmers’  signal  hits  to  the  5-year  I  "V"’"'' 

leoiitraet.  Sapiro  derlared  that  tin- i  (  r,„  j  naii  (  pmpie 

j  l.'ss  rontraets  of  .such  nature  could,  uaii  Rnom  (Blur  Boom)  too  prnpi* 

I  be  seriire.l  from  the  nia.jority  of  the  j '  nimhined  Hulls,  soo  propir 

I  grain  .growers  there  was  no  use  jn  Brstamant  . . .  :!00  penpis 

j  frying  fo  make  the  srheme  a  success.  { 
jThi.s  will  mean  fast  and  heavy  work 

1  ink  all  the  resources  of  the  T'nked  too  penpio 

I  T'armers  of  Alberta  are  being  utilized  pan.|.iet  Rooms  Hho)  . each  too  propia 


,  ro  Ottawa  to  , 
,1111  ec  ■  .'..nle-  j 
I-.!,  d  Ibe  .  on-  i 
;.;|.-|  til. ISP  in  j 
•  'M'l  h.'c’  h(  en  I 

tbe  p.  riiiane:it  j 
,iw  e.re.inizeil 


three  I’rairie  Provinces  iwheat.  oats,  within  brackets  for  comparison:  — 
rye,  barley  and  flaxseed),  llir  area..;  wheat  382,514,000  (3ri3.780,4OO) ; 


now  published  represent  the  re.'iilt.s  ^ 

obtained  by  the  annual  sta-ti-dii-.s  '  ol- 1 r,.^,r, 


Within  brackets  for  comparison: —  “I  •'*  dividend.  ; 

Wheat  382,514,000  (3ri3.780,4OO) ;  j  Drops  In  M  e-dern  Canada  ia.  i  .v.  n- : 

oats  44X.05!),O0n  (4f)l,23!),000l :  barley'"'^'''  'oeellent,  hut  price  leali/.’d  J 


.  onsists  .ii  Ibe  ffdlnuiir 


lected  in  June  last  through  the  rural  |  .  fiaxsced  5,007,0iiu  (5,- 

srhools.  Drop  conditions  at  the  en.l  jons  .r/i,,,  •  potatoes  50.251,00(1  f,35.74.5.- 
of  July  are  reported  as  conliniiing  onO).  The  indirated  average  yields 
to  be  ge.nerally  favorable,  especially  i  hiishels  per  acre  for  these  crops 


07,545.000  (71,805,300);  rye  27,S1!).000  ,  was  very  low  and  farmeri.  gfn.  ia Ily¬ 


in  Sa.skntehewan  an.l  Alberta,  where 


Wheat  lO^i  IH-li):  oats 


the  percentage  condition  for  "lic.ai  (33%;  32);  harley  24%  (27%: 


experieneed  :i  difficiik  tieie.  <  iillec-  i  anm  rs  c,,  ..\iii( 
(ions  being  eonseciuentlv  \er\  poor.  algary.  cli.airniai 
,  ■  ■  U'lcek;  tv.  J.  .la.' 

Inv(‘stigafe(l  Siluafioii.  j  ft.  Brown,  Westl. 

The  direetors  in  T>ondoii,  fin.liii;  it  ■son,  Miin.-.in:  ('. 
almost  impossible  to  nhlain  any  r.'a!  Hon. 
information  as  to  inogress  of  allairs  '  b’epre.sentativr.. 


and  oat.s  is  considerably  above  the  ^  ) ;  ryV  18%’  ( 151^ ;'  I5%*l;  f|;,x- , 

average.  In  .Manitoba  the  condition  i^fed  S  :io’  (8.85;  8.05);  potatoes  8a-75  ' u'"?'*'  ,  'l^u' 

for  wheat  has  somewhat  receded  dnr- (k1  ,55;  88.00).  ,<  otti ell  to  proceed  to  that  (  .mikry 

'  ’  '  and  make  a  thorough  inve.siigation  gary 


;ind  the  ten-year  average  1013-^.  Ex-  (,,■  ,hjs  invest.i.gatjon  was  most  k.-iry.  of  .  alcaiy. 


ing  the  month,  damage  having  been  jhe  yields  per  acre  within  brack-  1  ,kJ  aV-’’  T  . 

c^iscd  hy  attacks  of  rust  and  saw-  ,,  respect ivedy  j hose  to.  J 322  ar^mdiUoL^g^ir  3^^ 

Fall  Wheat.  Fall  Rye  and  Hay  and  ‘.Ippt  abov-rindieiwd*  for'’the  five  i 

Clover. — The  average  yield  per  acre  pi  jiuipal  .grain  crops  in  the  I’rairie  ,  (A  iiim  iiv  Th,.  n,*  .! 

of  fall  wliea.t  in  Canada  is  estimated  I'rnvinrcs,  these  foreeasts  are  based  Cf.'ip.npi  cnttiell  'irim-fd  lor  diins 
to  he  23%  bushels,  as  compared  with  „pon  the  areas  sown  as  estimated  ”  Vs 

21%  1  7'''"«P°"-|panies  in  keg’ina  and ‘.vloose  Jaw  to  a* 

hu.sbcls,  the  decennial  aveiage.  un  dents  at  the  end  of  June;  they  are  '  i.  ,.  hi,.h 


unsatisfactory,  and.  acting 


ers  entrusted  to  him  hy  the  Board,  Tra.lc— E.  I.,  kiehard.snn.  .'algarx. 
Colonel  Cottrell  arran.ged  for  trims- i 'lanir karn.-,e.v.  Edmonton. 


ter  of  all  assets  of  subsidiary  com- I  Representative  of  the  press— ( 
panies  in  Regina  and  .Moose  Jaw  to  a  i  Smith.  I'algary. 

small  liolding  eompany.  which  is  en- !  Representative  of  the  hanker;.  —  | 


the  harvesled  area  of  ^  therefore  snhjecf  to  correction  by|;i,p,y  „„rter''coikroT  of  the  British^  f-  H.  McDowen.<  algary 

thebo  al  ’"jhe'-efo  e  -1.455.000  he  annual  returns  o  acreage,  now  company,  which  oxxns  the  Repie.sentathe  of  tl 

bushels,  as  compaied  vxkh  18,050.000  process  ot  compilation.  whole  of  its  share  capital  Ariairm-  S"Vfi'nnirik  Hon  J.  1 

In  (Jn  ario  1.h(j  pirdimmary  Pi-airii*  Provinees.  Mr.  .M.vt ton's  contraet  as  mana.gHig  i.lexator  Ouiiers  V 

for  this  year  is  18.^(0,000  buahe^B.  three  Prairie  Frovincey,  director  in  raiirida.  and  ho  has  now  a  u  u  i  j  u 

from  807,300  acres,  as  .against  1..-  ,he  areas  .sown  and  the  forecast  of  ceased  to  represent  the  company  TV  h<at  has  helped  the 

703.000  bushels  from  813.0.15  acre.s  indicated  by  conditions  at  „  .  ‘  ” 

last  year,  the  average  yields  per  acre  ,he  end  of  July,  are  as  follows,  the  Re.aliziiig  on  Assets.  '  else  outside  hapirns  i 

being  23%  bushels,  as  against  21.00  fjjvprpH  within  brackets  representing:  The  dirertors  ha\e  given  instruc-  Hi’pnce  and  rlinching  ai 


Laiindr.T  Beauty  PaHnra  Valet 

l  israr  ^^tandy  Barber  Shop  Florint 
Tubllr  Stenoi^raphero  Hou^  Doctor 


j  Every  convenience  for 
!  Business  Men. 

Taxi  Cab  Ser\ire  (f)iaiiinnd  Mark)  Metered 

FREE  FKO.VI  TRALT  A>D  STREET 
(  AR  BiOISE  AXD  S3I0KE 


One  Block  from  Main  atid  Portage  (lVest\ 

f  K.NTKK  OF  WHOLES.U.F,.  FlNANf  lAI..  SHOrPINH,  THEATRE  UI<«\ricT«,  ' 
THEREFORE 

■THE  CENTRE  OF  CONVENIENCE'  ■- 


Bennett,  Hannah  &  Sanford, 

rAnnisTEiis,  solicitob.s,  etc. 

600-603  Lanrastrr  Bldg., 
lAI.OARY,  AETA. 

Cable  Addrtes:  Benford. 

Hon.  ir.  B.  Dfnnett.  K.C. 
Ale»»nder  Hannah.  I'.  L.  Kantord,  B.A. 

O.  H.  Might.  E  C.  Chainbera.  LE.B. 

H.  A.  Nolan,  M.C. ,  M.A. 


keiiresenlaiives  of  tlic  .gram  tiad. 
.lotiii  I.  .Mf  l•’a|•lan.l  and  E.  S'  M.  - 


Black  &  Armstrong 

(Succesaora  to  Robinson  A  Black.) 

REAL  ESTATE  A'AEtTATIOIirS, 
HE.ATALS. 

Farm  Lands,  Slortsuses  and 
Insurance 

GAJtRT  BLDG.,  WINNIPEG 


BUCHAN  &  CO.  LTD.  - 


kt;|ire.seikativrs  of  the  Board;. 


GOVERNMENT.  MUNICIPAL  \ 
and  CORPORATION  BONDS  ; 

Herald  Building  ; 

CALGARY  ALBERTA ' 


goSnmnf‘'‘Hon'’^!.'H  ^  ^  «'^eed  $1,400.  .Vtmerous  companies 

F.imonfiin  ”  '  Business  organization— L.  f*.  Me-  ^-p,e  also  formed  to  linance  the  for- 

iRoiy,  .1.  I.  .vicFarland  and  A.  R.  mation  of  fox  farms,  and  the  stock 
l.leviitnr  Ouiiers  Will  .S('ll.  Brox'n.  was  greedily  taken  up.  Fox  farm- 

What  has  helped  the  wheat  pool  i  Publicity — C.  O.  Smith.  E.  L.  Rich-  jpa-  has,  however,  weathered  these 

pro.ject  probably  more  than  anyfhin.g  '  ardson.  and  W .  J.  .lackman.  'early,  trying  experiences,  and  today 

else  outside  .Sapirn's  magnetic  in- j  .Mem be r.*. hip  drive— Col.  c.  W.  Rob- ;  ori  substantial  commercial  foun- 
lluence  and  clinching  argument.s  has  !  inson.  A.  R.  Brown,  (  O.  Smith.  C.  1  Nation,  Foxes  are  sold  for  prartic- 


CHAUVIN  ALLSOPP  &  CO, 

Limited. 

Ground  Floor.  McLeod  Bids. 
ED.AIO.NTON,  ALTA. 
SpecTaRze  in  City  Propertp  and 
Farm  Lands. 

All  Kinds  of  Insurance. 


ii’oxxn.  was  greedily  taken  up.  Fox  farm- 1  — - - - - 

riiblicity— C.  O.  Smith.  E.  L.  Rich-  Ua-  pas.  however,  w  eathered  these  ;  Loughccd,  Mclaws,  Sinclair  &.Redinan 
idson.  and  \V.  .1.  .iacKman.  !  early,  trying  experiences,  and  today  darristers  and  solicitors 


substantial  commercial  foun- 


an  average  yield  per  acte  oi  -'.y*  420,000  bushels);  flaxsec 
buahels.  This  is  the  first  year  that  5,501,000  bushels 

fall  rye  is  .separately  distinguished.  4.001,700  bushels). 


(555,043jvaluations  at  present  jdaced  iipi.m 
By  pro-jihem,  The  estimate  made  li’y  Colonel 
s  are  : —  ;f'ottrelI  and  advisers  of  luescnf  value 


the  distinction  being  made  only  for  .'ii-cas  and  yields  are: — If'ottrell  and  advisers  of  luesenf  value  .  t  norh — 

the  three  Prairie  Provinces.  Hay  F\j.,^j,Qj,3  _  2.015.015  acres,  of  Canadian  asset;-  is  much  below  llic  ,.  '  ' 

.’iid  clover  give  the  total  .yield  of  14.-  44,468.000  bushels  (3,125,556  acres,  ,  figure  at  which  they  were  prcvioiislv  0"kiau>. 

OOS.OOO  iou.s  from  10,167,000  acres,  as  fio,051,000  bushels);  oats,  1,834,504  valued,  and  tlig  dirertors  do  not  now  pi’  ..-.lor  Cnmnanv 
compared  with  11.488.200  tons  from  ,ieres,  57.328,000  bushels  (1,851,608  consider  the  total  value  of  company’s  '  \V  Cre-m 

111.001,667  acres  last  year.  The  aver-  acres,  74,433,000  bushels);  barley  l,-  assets  to  be  mueli  more  haii  85  P  c.  ■  i,'|, cnmi'iariv 

age  yield  per  acre  is  1.45  ton  for  166,212  acres,  25,726,000  bushels,  I  of  the  figure  at  whieh  Ihev  ;  tand  in'  omi  an.  . 

both  years,  the  decennial  avera.ge  (068,783  acres,  28,863,000  bushels);  the  books,  after  taking  reserve  ac- ' 

being  1.4o  ton.  Of  alfalfa  (first  cut-  ,.yp  337,528  acres,  5,802,000  bushels, . ‘‘ounts  into  consider  ition.  ]  Not  onlv  liave  ihi 

ting),  the  total  yield  is  placed  at  (421,603  acres,  7,078,000  bushels) ;  '  „  4  sfH  ’"‘t  Hify  have  . . 

543,000  ions  from  312.500  aeros.  as  flaxseed  139,519  acres,  1,256.000  hush- i  .  •  'rnooek'iiiciit.  I  everything  in  their  pnwf 

compared  with  806.400  tons  fromipici  (66,680  acres,  734,000  bushels).  I with  British  (  oliim-  jhe  wliiut  pool  a  success 


who  have  already  agreed  to  do  this!  Dowell.  than  hy  stock  eompanies.  Fox  farm-  ! 

are:  I  larniers  .'lore  f'hei'rful.  ing  is  spreading  to  many  parts  of  the 

.lohn  1  M.  Farland. -Alberta  Pad-  difficult  to  understand  the  civilized  world.  .\ccordiug  to  the  | 

^'^s^:::a';r:=rs,  umked.  iij 

John  Gi  '■'‘''"^’'’'•iofthrdXkeacUoutL^^^^^^  raneh-hred  foxes  are  finding; 

uh"  Cilehrist  Home  Flevator  '  the  pool.  Previously  they  were  ;  ^icotland.  Norway  Ink- 

.  on  anv  '  Elevator  ^  ^  ,ed  States  and  even  o  far-off  Japan. 

man  I  eeeh  N'ational  Flevatnr  he  with  wheat  down  to  78  ce-nts  at  the  year  1022.  approximately  ^ 

Con  Eeerh.-Nat.onal  Eievato.  ,.3,  elevator  points.  They  I  ElOh  live  toxes  vyerc  exported  from 

(  omiian>.  cno  nn  nmtit  in  fhic  nrirn _  (^nada.  IT  is  riiUiciiU  To  drterniino; 

.1.  K.  f’umminfrs.  -Tndrprndcnt  piotit  m  tnu.  - 

Elevator  fompany.  nothing  hut  a  I0...S  in  .s,ute  of  the  the  a  e^ 

Crnif..  w  Croen  Filisnn  Milts  A  promised  heavy  ci'Op.  Sapiro  has  tor  inis  lounaaiiou  MOCK.  le  , 

I’l  vr  .n-  (  omnanv  “  guaranteed  that  if  the  wheat  pool  is  h'*; 'IvulcrP  state  that  an  average 

El.xato.  (onipan.v.  formed,  they  will  pet  a  fair  return  |of  Pe''  Ptnr  is  a  conservative, 

Mills  \ls(»  OlYVrLfl,  now  with  a  similar  pool  assured  i ! 

Not  only  have  fhese  men  aarerrl  to  in  S<'iskat<‘hpwan.  the  return  will  be  I  plarea  at  6.00  .  most  ot  ^ 

sell  but  ihey  have  ol'b-red  to  dojso  much  the  better.  Hence  there  "f’nt  to  the  (  anaaian  oi  Lon- 

eVcrythinii  in  T.hoir  power  to  make  la  qf-neral  optimism— a  ferliim  of  i  maikets.  *  nited  Stao  s 

the  ^^  lu'at  pool  a  success.  In  addi- '  woiNheinL  ainon^A  the  agrarians  and  bein.c:  practiea.ly  cdosed  ow- j 


Elevator  r'onipany. 

Grorpi*  W.  (Irecn. — Ellison  Mills  & 


Mills  \lso  Offered. 


Hon.  Sir  James  Lousheed.  K.C..  K.C.MG. 

H.  McLaua.  A.  MacLeoci  Sinclair.  KO 
D.  L.  Rt^dman.  LL.B,  A.  C.  MacWiiliama.* 
A-  J.  Milligan. 

Cabl3  Addrebs:  “Loughman,** 
Telephone  M-7921. 

Clarence  DIotk.  122  8th  Av©.  W., 
CALOAKV.  ALBERTA. 

Canada. 


LENT,  MACK.\Y  &  MANN 

BARRISTERS.  SOIICITORS,  NOTARIES,  ETC. 
W.i.  W.  Lenl.K.C.  Alej.  B.  Macluj,  M.A.,  LL.fl 
U.D.  M.on.  M.A..  LL.B 
rfone  (PritJt.  Eicbaale)  M.  45?I 
Cable  Adc!ress"LENJO"  W'esiero  Cniag  Code 

?0.'GFAt.\  EXCHANGE  BITIDISG 
CALGARY'.  ALBERTA 


R.  L.  Greene  &  Co.,  Limited 

Sucee.ssors  to 

Allan,  Hillan,  Mehaj,  Greene,  Ltd., 
liistiranre.  Real  Estate,  Beutals, 


01— a  feelin.g  nf  don  fur  market.s.  the  Fnited  Sta.cs  liisuranre.  Real  Estate, 

. . .  .  . .  . . . . .  . .  . . . . -  _ _  the  agrarians  and  ru.nket  being  praefieaMy  do.sed  ow- j  Property  vnliiatioiis. 

305,933  acres  last  year.  The  .wer-  Saskatchewan.  —  Wheat  12,790.981  i  Eands.  IJmkul.  nientiPiird  (p,,,  y|r.  Green  ha:;  (xlfmed  to  .sell  |  this  is  hound  to  he  reflected  in  better  'ot?  the  .)0  per  cent  duty  on  r.iw  ,  E11.'IO.\TO>,  ALT.k 

age  yield  per  ,arie  is  1%  ton.  as  acres,  211,051,000  bushels  (12.332,- i’l:,  reporl.  lias  neen  carried  into;  the  Ellison  mills  to  the  farmers  as  |  biisiiie.s.s  .and  financial  conditions  in  pelts.  I 

against  3.65  tons  last  year.  a.n(l  2.45  297  acres,  250.167,000  bushels):  oats  |  portion  of  the  'nan  to  %v(d!  as  it.^  elevaiors.  the  pralrie.=.  I  nres  and  I  rosperfs.  j - — — -— - 

tons,  the  ten-year  .TJverage.  4,238,031  acres,  143.034.000  bushels  '•ep:ii  |,  pi  ior  J  W'idi  these  elevators  lined  up.  ap-  The  management  of  the  whea*  |  yiip  highest  price;-  seeuied  for  |  B''ts -Gen.  r.  p.  Clark.  CM  O 

Condition  of  other  Field  Crops. —  (5,098,104  acres,  179,708,000  bushels) ;  debenture  si  nek  having  been  is- ^  ],ro\imately  75  per  rent,  of  the  ele-  p.ard.-  will  be  expert  No  anwteurs  i  pj|vp,-.h].,,.(i  f,)x  pek.;  in  1923  were  M.C.,  Preaisent. 

For  all  Canada  the  condition  of  the  h.-irley  640,402  acres,  15,690,000  bush- i for  balance.  Outstanding  man- '  v.iinr  eapaeily  in  .Mherta  is  assured  will  be  engaged  but  rather  men  of  '  apjiroximatriy  as  follows:  London,’  *'  s^ev.-Tre 

principal  field  crops  in  percentage  (630,456  acres,  1S,511,00u  |„ioii.  i li'cs  and  inlrres'  have  In ‘  ii  ’  and  as  Fapito  states  that  5o  per  c  ent,  tried  experionee  xvho  will  be  paid  '  England.  .5450;  .Montreal.  .$325;  New'  w.  j.  (runwy 
of  the  ten-year  average  is  as  fol-pis);  rye  568,924  acres,  ]  i_6(7_(iiio  'o  prior  lien  riebsutiiro  stock  is  inoiiah  to  carry  out  the  prajeet.  .salaries  eoramen.-iirate  with  the  res- |  ^385  Perhaps  only  "a  'small  ,  4.  P.  Clark 

lowvs,  the  figures  for  June  30,  1923.  bushels  (900,931  acres.  16,164  ono  stock  issued  in  respert  of  m:m-  ilie  larmers  will  have  a  good  margin  ponsibilities  which  they  will  be  ppreentage  of  ail  the  nelp-  offered 


be  expert  No  anwteurs  1  pj|vp,-.bi,rk  fox  pelt.;  ii 
gaged  hut  rather  men  of  ;  api.roximntely  as  follow 


Sfnircfl  for  !  Brig  -Gen.  R.  P.  Clark.  C.M.O.,  E>  S.O., 
in  1923  were  •  ‘’’'‘'’'dent. 


loWvS,  the  figures  for  June  30,  1923.  bushels  (900,931  acres,  16.164,000  stock  issued  in  respert  of  m.ui- 

,and  for  July  31.  1922,  being  given  bushels);  flaxseed  465,053  aeres.  4  ''foment  fees  to  end  nf  1923  has  born 

within  bia.oketr;:  Spring  wheat  100  421,000  bushels  (406,177  aeres,  4.079,’.  I  Into  aeeounts  at  .50  per  rent. 

(106:  90);  oat.s  101  (102;  93);  bar-  ooo  bushels).  Alberta.— Wheat  n!- ! *^‘1*’''  '  a hie,  xvhich  the  direct, u-.s 

lev  98  (100;  95);  sipring  rye  102  956,061  aere.s,  101,776,000  bushels  (.5  - advised  is  a  enn.servatjve  figure. 

(101;  95);  peas  93  (97;  102);  beans :  765.595  acres,  64.976.000  bu.shels)  :  ' '""on’e  tax  ha-  nor 
95  (97;  103);  buckwheat  94  (98;  oats,  1.846,247  acres.  66,405.000  hush- 1 

99);  mixed  grams  97  (98;  106);  flax  els  (1,014.500  acres,  35,519,000  bush-  ’***'''’  substantial  sur>i; 

seed  103  (101;  92):  corn  for  busking  els);  barley  383,508  acres.  9.971,000  ;  rerovered  and  further  re 

98  (95;  95):  potatoes  97  (97;  98);  bushels  (378,053  aeres.  0.238, OOo  expc'cied  shortly, 

turnips,  etr.  94  (97;  97);  fodder  bushels);  rye  396.758  aeres,  7.499,000  ! 

corn  92  (97;  96);  sugar  beets  94  (95;  bushels  (603.583  acres,  6,187,000  DM  hlJH^'n'.AT.S  IN 

98).  At  the  end  of  July  this  year  bushels);  flaxseed  16,000  acres,  124.-  PORT  OF  I  NG. 

the  eondkion  of  the  prlnripal  crops  noo  bushels  (22,186  acres,  88,7o0  Primary  programme  of  the 

in  the  Prairie  Provinces  wa)S  as  fol-  bushels).  |  Port  of  Trfmdon  Authority  is  uew 

fully  compleited.  and  the  following 
noxv  works  are  now  before  the  eoni 
mission:  (1)  A  further  devetupinrik 
of  the  already  extensive  facilities  for 


s  i-noiian  to  carry  om  me  praierT.  .salaries  eotnmen.-iirate  wun  tne  res- |  $3,85,  Perhaps  only  a  small 

h”  farmers  will  have  a  good  margin  pon.sil'ilkies  which  they  will  be  pereenfage  of  ail  the  pelts  offered 
in  ulileb  to  operate,  so  far  as  these  called  ufion  to  assume.  The  pools  p, ought  these  maxirauni  prices,  hut 


fa'dlktes  are  eoneei  ned 


will  be  biisine.s.s  institutions  from  1b( 


Harvest  Forerast  as  Indirated  br  fondltlon  of  Field  Crops  on  July  31,  192,3. 
(CondKlon.  Col.  2.  100-  -Avpiagr  Yield  per  Aere,  191,1-22). 


Field  Crops 

Average 

X'ietd 

Condition 

.lulyni. 

Indirated 
•  Yield 

.Area  sown 

Final 

Estimate 

Forecast 
of  Yield 

per  acre 

1923 

per  acre 

I92J 

1922 

1923 

1913-22 

bush. 

p.c. 

1923 

hush. 

acres 

000  hush. 

OOObuuh. 

rsni4a— 

xFall  wbr>»t . . . . 

23  90 

23.7fi 

905.060 

18.956 

21.465 

Spring  wheat . 

106 

?6  .50 

2f,  923,900 

g380.8.t0 

361 .049 

All  wheat . . . . 

.  If)  7.S 

106 

16  75 

22»333.960 

399,786 

382.5H 

Oatn . as.... 

Id 

32  25 

13.896.482 

491,2.49 

14R.6.S9 

Parley . . 

.  24.7.'< 

9S 

24  25 

2.785,022 

7t.S6,5 

67.515 

Fall  . . 

20. ’25 

974,628 

19,770 

Spring  rye . 

,...4  IS  Vf. 

102 

t6  00 

499.982 

8.049 

Ait  . . 

1 R  75 

1,474,610 

32,:}74 

*27.819 

Pras.  ........  a.  •••• • 

.  16  7.S 

9.3 

15  50 

185,720 

3.129 

2.S6.1 

....  Ifi  00 

95 

15  2.S 

77.000 

1 .303 

1.175 

Buckwheat . 

. ...  21  73 

94 

20  .50 

430,600 

9.701 

K,.ST0 

Miied  grains . 

_  ;13  7.S 

97 

32  75 

VSI.IOO 

27,708 

225.  .596 

Flax.  . .  . . 

....  «*>•** 

103 

3  90 

630. 1 72 

5,009 

5,607 

C orn.  huslsing . 

a...  fil  00 

93 

.50  <10 

307.000 

13,798 

15,351 

Potatoes . 

oentals 
. , , .  S8  60 

97 

rentals 
S5  75 

6.56,400 

rentals 

55.745 

rental? 

;.6.251 

TurnipB,  etr . 

. ...  181  .W 

94 

t69  75 

220.000 

4.4,974 

;i7,;(,49 

Hay  &  clover  x . 

tons 

. . . .  1  40 

tons 

1  45 

10,167.000 

tons 

14.488 

tons 

14.665 

xAlfalfa  . . 

_  2.4,'i 

1 75 

132.500 

806 

Corn,  fodder . . 

.  . . .  9  30 

92 

8  60 

676.000 

5,879 

5.794 

Sugar  beets  . 

..  ..  9  23 

94 

8  70 

19,709 

190 

171 

With  elevators  available,  It  xxlll  not  ground  up. 

Fox  Farming  Industry  Again 
Settling  Down  to  Firm  Basis 

rcHiirnry  in  Canada  Now  i.B  to  Carry  on  Biisiness  in  Small 
C-roups  and  Individuals  Rather  Than  By  Large  Joint 
Stock  Companies — Worh  For  Conservative  Profits  on 
4.!onscrvafive  Investment — Real  Work  of  Fur  Farming 
Has  “Just  Begun.” 


erable  extension  of  tbe  Sin  vey  rum 
I  merrial  Dork.s  s.vstem;  (3)  the  mak- 
j  ing  of  an  entirely  new  dork,  lock 
and  dry  dock  :it  Tilhiirv;  (I)  the 
building  of  the  much  needed  passen¬ 
ger  landing  stage  at  Tilhiirv.  ron- 
ti'guoiis  to  the  evkfviig  dork.s.  rhe 
Authority  i.;  now  eonipleting  the 
equipment  of  a  berth  ‘n  the  Fast  In 
|dia  dorks  in  order  to  give  rapid  and 


thus  would  not  .suffice  for  all  le 
quirements.  .and  consequently  the 
.Xiithority  had  rleeided  on  the  imme- 


I  i’rc|iared  niidcr  (lie  direrfion  of  Or.  ing 
.1.  IE  t.risdjile  Oepnfx  'liiiKfer  oi  licj 


Mr.  J.  Waker  Jones 


j,i  conservative  e.-timate  ot  the  aver- 1 
.ago  price  xvoiild  he  .$159  .Vssiiniin.g 
jtliat  6.999  pelts  were  .sold,  most  of 
, which  were  exported,  fox  farming  | 
jhas  added  an  important  yearly  in-! 
'rrement  to  r.inada'.s  resoiiree.- 

The  early  exploration  and  settle-  j 
I  ment.  of  our  country  were  almost  en-  ; 
ittrely  due  to  the  ahiindaiiee  of  valu-| 
lable  fur-beanng  animals  on  its' 
hunting  grounds,  with  the  advance 
'of  settlement  the  tiir  cateh  will’ 
naturally  decrease,  and  it  is  the  he.  , 
I  lief  of  tho.se  wlin  have  given  the  f.iih-  1 
'  jeet  consideration  that  fur  farming' 
will  off.aet  the  decrease  and  will  rn-  1 
able  Canada  to  keep  her  enviable  re-  I 
coi'il  for  the  pi  odiictioii  of  the  w  orld  s  | 
'best  tur.  I 

The  work  of  ronservjng  our  fur-  I 


M  -C. , 

C.  S.  Lrown,  secy.-Treas. 
r.  J.  Gurnny.  G.  L,  H  Branson 

i.  P.  Clark  &  Company,  Limited 

Dealers  in  Cro«emni«»dt.  Municipal  and 
Corporation  Bond^. 

0.30  Fort  fStreet,  Yieioria,  B.f. 


.1.  H.  tariMUile  Hepnt>  >iiui-ier  i>i  1  ; eport..-  the  price  of  a  pair  of  five  hearers  in  rapfivky  has  lust  begun 
' gi ii  iiKiire,  b>  Dr.  .1.  A.  Mien,  lor  ;  months  old  silver  fox  .pup.s  of  the 'and  the  profitable  domestication  of 
li'c-earclt  SDkion.  HeaKli  ot  Ani*'hest  Frinee  Fdxvard  Island  stock  ,as|sueh  animals  as  muskrat,  martin. 
niaK  Hriiiieli.)  follows:  199:),  $,3,900;  1910.  $4,090;  'skunk,  heaver,  karakul  sheen,  is  vet 


This  berth  would 


(n  some  localities  in  I'anada,  foxes  i 
are  hring  bred  in  ronfinenient  like  1 
ordoiarx  f.arni  stock;  the  farm  house  , 
"kc  clevoting  her  .kteiitjon  to  the: 
rii  .in  of  a  few  pairs  of  foxes  rather  I 
than  chirKens.  The  new  inirsuit  i.s  j 
<iniii’  innfitahle.  and  is  ronserving  an  | 
•inim  ii  link  a  few  years  ago  w-.u-  ap- 
P'lnntly  destined  to  extinction  on 
this  continent 

The  raising  of  silvcr-blaik  foxe.s 
in  1  ajiiivky  for  lljeir  valuable  tur  tr. 
a  comparatively  new  indiistrx  and  .1  ; 
valii.ihlc  addition  to  oiir  national  re-  j 
.ourcos.  l.css  than  thirty  years  ago 


follows:  1909,  $3,000;  1910.  $4,090;  'skunk,  heaver,  karakul  sheep,  is  yet  i 
1911.  .$6,090;  1912.  $19,000;  1913.  Mn  the  experimental  sf.age  Tho.ae  i 

>16.000  Old  stock  of  proved  feciin- j  w  ishing  further  details  of  fox  ranch- i 
dity  hroughi  as  high  as  .$35,000  diir-  'ing  are  referred  to  the  recent  biille-  ' 
ing  the  Tioom.  The  extent  of  this 'tin.  "Fox  Ranching  in  Canada."  pub- { 
crazed  speenlation  is  perhaps  he.st  lished  by  the  Dominion  Department 
shown  hy  the  fart  that  during  these  of  .Agriculture  i  opies  may  he  oh-' 
boom  da\s  the  a,\erage  pelt  xaiiie  of  tained  by  writing  to  the  Yeterinary  1 
each  pair  of  foxes  sold  alive  did  not  Direrfor-General  Ottawa.  I 


Accountants. 


A.  C.  Begg  &  Co. 

Government,  Municipal 
&  Corporation  Bonds 

ROGERS  BElHi..  VAX((H TER,  B.f. 


NIBLOCK  &  TULl  LTD. 

Stocks,  Bonds,  and  Grain 

Calgary  -  Alberta 


'A.  H.  Hanson  &  Co.  Ltd. 

j  Esfablished  in  1906 

I  Farm  Lands,  Bonds, Mortgages, 
Insurance. 

'  Saskatoon  Sask. 


.  ■  4  ,  . .  .  ourees.  Less  than  tniriy  years  agoi 

merhanlcal  applianre.s  or  the  r.apid  ,,p,„,cd  by 

dtsiMiarge  of  ships  and  the  'oamng  trappers.  This  rare  speci- 


of  railway  and  road  vehicles  and  in 
sulatod  barges  employed  in  trans-’, 
porting  the  meat  to  destination.  ,• 


WOODS,  SHERRY  COLllSSON  &  FIELD  bkRMAXS  ixtbeasixg 


(  madian  trappers,  fills  i.iie  speci- 
nii  II.  w  hich  is  really  a  sport  nf  the 
cormnon  red  fox.  was  greatly  prized,  I 
♦Mr  :.|  that  time  $100  could  be  ob¬ 
tained  for  a  black  pelt  w  hile  the  , 
coMinon  red  skins  were  worth  only  a 


WOODS.  SHERRY.  MACALISTER  &  CRAIG 

RAKRISTEKS,  SOLICITORS,  NOTARIES 

E.B.Woodn  ,  K.C.;  J.  C.  Sherry,  J.  T.  J.  Collissin 
fc).  W.  Field,  J.  Maealister,  W.  D.  Oraij, 

J.  D.  O.  Mothersitl. 

EDMONTON  Alberta.  Cables:  Higffwood 


C.  n  Shrperd 


EatabllBhed  1R90. 


Cable  Address:  “Enderton  AVInnlpeg  storage  tanks  of  5.4('H)  tons  and 


C.  H.  Enderton  &  Company 


. . .  and  also  from  Russia.  The  alation  ronmon  red  skins  were  worth  only  a 

(iERAIAXS  IXTBEASIXG  9f  Kiel-Hnitenau  Is  situated  cIo.se  to  .hui;,,.  („-o 

OIL  EEKL  STATIONS.  I^alti'e  sluice  of  the  Kiel  (’anal  it  I  ,,  sportsmen 

Oil  fuel  stations  are  inrreasing  on  fhiee  laige  hunkci  ing  lank;  ..h, mid  desire  to  perpetuate  these  rare 

the  German  coast.  Chief  in  order  of  ahS'  ^ 

importance  are  those  on  the  h'iel  Other  oil  hunkering  .stations  arc  lo  1 pj;;,,  ’^lnd  other  breeders  of 
Canal  at  Bnmsbuttel-Oostermoor  rated  at  Linden.  Nordenham,  Ham  |>,  j,,,.,,  I’d^vard  Island  resulted  even- 
and  Kiel-Holtanau.  The  .station  of  hnrg.  Wilbelmsh.i ven,  Stettin  end  j,,' 5., iccessfully  breeding  silver 

Ooslermoor  is  a  former  navy  yari)  Koiii.gsbnrg.  j  foxes  true  to  type 

which  has  been  altered  to  meet  com-  ,T, I, x  '  ''I'si  a.s  soon  aS  it  became  general 

merrial  demands.  The  station  has  MltlhlNT.  I>«RI  ESE  SHO"  N  j'tucw 'c(l'>e  that  these  iMoneers  were 

a  bunkering  tank  of  5.600  tons,  thtr-  *''  ALBERTA'S  LIVE  STOEU,  I 'handsome  profits  from  the 

teen  storage  tanks  of  5.400  tons  and  Edmonton.  Cattle  in  North  Alber- isai,'  of  the  neks  of  farm-bred  black 


The  Following  Are  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

Licentiates  iu  Accouufaucy  (L.A.) 

Office  of  Secretary,  Room  910,  120  St.  James  Street,  Main  27S8. 


.1.  V.  Nutter  merrial  demands. 


ti  seems  natural  that  sport sraen'' 
slioutd  desire  to  perpetuate  these  rare 
b  :"itjcs  of  the  ;;peeies.  Experiments  I 
loaducted  by  Dalton.  Diilton.  Raynor, ' 
•  h.impion  (ind  other  breeders  of; 
riincc  Edward  Island  re.snlted  even-, 
(Hilly  in  suecessfully  breeding  silver; 
foxes  true  to  type.  1 

lust  ,n.s  soon  as  it  became  general  1 


a  bunkering  tank  of  5,600  tons,  thtr- 


three  receivers  of  76  tons  each.  The  l.t’s  live-stock  herds  now  nnin!)i 


.sale  of  the  pelts  of  farm-bred  black  j 
foxes,  there  was  a  scramble  to  get  j 


Vt.  II.  LillUCIlUii  W  VUUl|iailJ  establishments  have  a  total  capacity  more fh an  2,000.000.  This  indust iv  po,.;^PS5:jon  of  foundation  stork  and 
Real  Estate  ^^vestment^  Mortgaee  of  about  80,000  tons  for  benzine,  fuel  and  also  the  sw'ine  industry  have  in- :  tiie  "Fox  boom"  began.  Before  the 
Property 'vafuation.  oil  and  lubricating  oil.  Further  tanks  creased  amazingly  in  the  northern  bubble  hiir.sr.  an  event  ha.etened  hF 

233  Portase  Av«aac,  ™  course  of  construction.  The  part  of  the  province  in  the  la.sr  Vew  the  European  war,  exorbitant  sums 

wiBimPEG.  UANlTOBA.  ^  supplied  from  Mexico;  Texas  years.  I  were  freely  paid  for  foxes  for  breed- 


BAJiER.  KERREN  &  cO,,  E.  C. 

392  St.  James  St. 

Edward  C.  Baker 
Hugh  E.  Kerrin 

Main  27<b-lll<t 


BELANGER,  LORENZO 

134  Duroeber 

L’inteau  114a 


BRIGGS,  EDWIN  M. 

199  Bishop  Street 
Uptown  3469 


FERRIEK,  OLIVER  A. 

211  McGill  St. 

Residence  I  hone:  Plateau  2950 

Uiiin  262S 


FOSTER,  T.  TATES 

137  McGill  St. 
(Robson  &  I'oslti/ 
Ylniu  6S1 


GARNEAF,  EDMOND 

4  Hospital  Street 
(Garneau.  Stewart.  * 
Parenteau) 
Main  7112 


HOOFER,  ARTEl  R  D. 

233  Board  of  Trade  BuildliR 
(Oscar  Hudson  &  Company) 
Main  794& 


I.OBTIE,  L.  r. 

294  St.  Catherine  B. 
(Lortie,  Gauthier  A:  Dufrejoe) 

Eubt  40<S 


PAQFET,  F.  R. 

120  St.  James  St. 

Main  70«9 
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THE  FINANCIAL  TIMES.  iMONTk£AL.  AUGUST  18,  1923. 


DUNLOP  TIRE 
RUBBER  MAKES 


Vice  -  President  THls  London 
Control  of  Fine  Position  of 


Readjustment  in 

Industrial  Relations 

Resu't  of  Four  Years’  Investigations  for  National  Economic 
l,eaguc  —  Employees  With  Advisory  Powers  Onlv  — 
“Co-operative”  Preferable  Term  to  “Democratic”  — 
Capital  and  Labor. 


Thr  followins:  are  the  findings  of  a  special  committee  chosen  nearly 
Company  and  says  Present  four  years  ago  by  the  National  Economic  League  of  the  t  nlted  States  to 
s  M  ,*^f‘"’'’’|i’-"-'’etigatr  the  subject  of  a  Readjustment  m  fndustrlal  Relat.ons,  The 
Which  Did  Not  Materialize  I  committee  bared  itr  inquiry  on  the  following  question,  submitted  to  a  vote 

ijrowth  or  Ci^pitai  ’  of  th  ‘  “  " 


Last  Year- 


(From  the  London  Bureau  of  TIi? 
Financial  limes.) 


London  —  Addressm:  tb®  Bnt.lrh 
shareholders  of  the  T>re  Investment 
Trust  in  London,  i;  B  Ryckmau. 
vlce-pre‘;ident  of  the  ruinlop  Tire  <t 
Rubber  Tompany  of  ("dnada.  said  ;  — 

"It  is  only  by  a  happy  coincidence 
that  my  vicit  to  London  falls  at  tbej^iKed  to  find  out  what  ha 
time  of  this  annua!  mrefinc.  I  say  Idc'ne  in  this  direction  up  to  the  pres- 
happy,  horav.se  I  .-im  always  .glad  to  ''nt  time  and  what  .-iuccess  has  been 
nieet  those  who  arc  interested  in  the  {achieved  hy  industries  where  such 
<  anadian  company.  J  do  not  intend  i  e.\periment.s  have  been  tried, 
to  t.ike  lip  very  much  or  your  time.  ^our  riomnuttce  finds  that  th 
but  I  think  I  can  t'  ll  you  in  a  very 
few  words  somcfhine  that  will  he  ot 
interest  to  >oii.  .a-  being  practic.illy 
the  largest  shareholdoi s  of  that  com-  , 
pany.  holding,  a,s  you  do,  seven-  ' 


National  f'ouncil  of  the  League  : 

-Should  there  he  active  participation  by  employees  or  represen¬ 
tatives  of  employees  in  all  problems  of  management  affecting  the 
worker 

Below  appears  a  summary  of  the  report  of  the  committee  as  a  result 
of  the  inveFtigafions  covering  a  period  of  nearly  four  years  The  report 
.start,c  off  with  the  assertion  that  the  questionnaire  wa-  answered  m  the 
affirmative  by  7S  per  cent;  of  the  members  who  voted  If  continuer.— 

Your  Special  Committee  has  beenitions.  namely,  that  of  repre^enta- 
been  I  r>f  employees  in  iiianat'cmenf . 
Temi  “Indiisir'al  Hemorrarr"’  ails- 
leading. 


JOHN  N.  WILLYS 
AGAIN  HOLDS 
FULL  CONTROL 


.  Frsihon  of  Company  Encourag¬ 
ing  to  New  Majority  Owners  ! 
as  Well  as  to  Sluareholdcrs —  I 
Dealers  Backed  WiDys,  Form- ! 
'  ing  Fund — Help  Not  Needled, ! 
However.  1 


Fall  of  the  Brazilian  Milreis  in  Past 

Three  Years  Has  Been  Most  Pronounced 


I  movement 
i  employees 
i  adjiif  traciit 
‘Cons  in 


for  representation  of 
in  the  discussion  and 
of  workin.g  condl- 

huslnets  and  indus- 


twelffhs  oi  the  ordinal y  share;-. 

Sniind  iiriwth. 

The  company  w.as  or.canizfd  in 
with  a  I'apital  of  about  £kv.v(io 
]i  now  has  a  capital — and  the  money 
IS  all  there — ol  over  £  1  Oiio  oiio, 

“The  company  ha.s  a  most  c.vccllent 
board  of  directors — speaking  to  the 
eiclurion  of  myself — composed  of 
men  of  the  highest  repute,  well- 
known  throughout  '  anada.  I  know 
ot  no  industrial  company  which  has 
'  board  of  directors  who  stand  high¬ 
er  in  the  public  esteem  in  t'anada 
than  that  of  the  board  of  the  Dunlop 
<  ompany  W'r  are  fovtunafe  in  tge 
.veneral-manager  and  in  all  the  exe¬ 
cutive  of  the  compnuy. 


Busiiie.'s  txpand- 
“The  business  of  the  company  has 
been  increasing  of  late,  and  th''rc  is 
a  great  popularity  attaching  to  our 
.goodr,  .and  our  cos's  are  growin.g 
less.  Y'c  bate  nothing  to  live  dow-n. 
T'Ut  rather  soinotbiuc  to  live  up  to 
If  you  weie  to  take  ten  adults  and 
ten  children  and  a.-k  them  which 
'■as  the  most  popular  trade  mark 
in  the  Dominion  of  «  anada.  f  am 


trial  c.stahiishmcnts  throughout  the 
I'nitvd  fi'ates  has  spread  rapidly  and 
that  there  ar®.  to-day.  about  l.f'do 
conceins  wb/ch  have  .such  plan.s  in 
operation.  These  plana  are  distinct 
an,’  apart  from  trade  union  agree¬ 
ment-. 

.\(lTlsory  Powers  Oiilj. 

Y'e  f,ad  that  experiments  with  eni- 
p’oyce  representation,  particularly 
since  the  war.  have  convinced  man- 
'ginientf.  in  the  majority  of  eases 
where  .such  plans  have  nech  tried, 
that  it  is  highl>'  desirable  and  valii- 
af  le  to  give  employees  the  opportu- 
nitv  to  be  beard  when  condrtoiu.s  af- 
ig  their  imrce.iiate  interests  are 
under  consideration.  'VYith  very  few 
evcoptlons  the  plans  in  operation 
give  craplo.vccs  advisory  powers 


1.  The  term  'Tnrlu.-tr;fll  Democr.i- 
cy-  a-s  applied  to  industrial  relai  on.- 
is  unsatisfactory;  tai  bec.iiiir  i  1.; 
misleadin"  if  meant  in  a  lii  ril 
sense;  (hi  breaurr  it  is  too  vagi],-  lo 
define  a  rf.’aiionship  that  rrqn  1®.- 
exactnef.s  in  ets  explanation  ni  l  con¬ 
duct:  (ch  Itecausp  it  doe.-  not  adr- 


of 
cm 
n  h 


(only:  and  that  seems  to  he  the  most 
practical  method  of  representation. 
There  have  been  some  failures,  par¬ 
ticularly  with  the  plan  advocated 
and  made  mandatory  In  most 
cases  by  the  former  War  Labor 
Board.  Thifs  was  found  to  be  the 
case  ;n  many  concerns  in  Bridgeport. 
Connecticut. 

Voluntary  Result  of  Joint  Effort. 

The  best  results  were  secured 


quateiy  express  the  condb'onr 
improted  reLitfonship  b<fw(.ii 
plover  and  employees.  It  i,-  -i  i 
phrase  without  precise  mean  ng 

The  con.ornsus  of  oiiinion 
brought  out  hy  the  (onimn 
questionnaire,  is  opposed  tc,  ih>' 
of  the  term. 

Pan.-  for 
poyccs  in  ma 
ing  and  the  like,  rcpi 
be  called  a  dcmocraCc  ;p;rit  in  in¬ 
dustry  bur  not  a  democracy  as  we 
know  it  to-day. 

In  the  opinion  of  the  i  ouimiitee,  't 
is  unwise  to  LiIh-I  l  uruiu  plain  for 
improving  relation.-  with  employee? 
a.s  “democratic.  ■  it  would  he  much 
morn  desirable  to  .‘-peak  of  them  as 


iTpresentaMon  ^of  em- 1  j par  value  f 

Mko''rrni  f'  ’  stock.  The  majority 

like,  represent  whatm.iv, _ , _ .  . _ '  , 


I  Tb®  affairs  of  the  \VilL-f -Overland 
Company  h-ave  been  holding  the 
stare  recently.  Control  ehange.s  have 
occurred,  f  rst  one  and  then  the 
other  intere.ef,  boldin-g  the  balance 
of  power. 

Feeently.  perm.anent  control  of 
Billy, c-O-erland.  represented  by 
T.'lt  Sfiii  shares  of  common  stork  held 
I  '-  the  B'illys  Co-pnr,at jin  pa.c.sed 
info  the  hands  of  .Tohn  N.  tVi'lysand 
his  friends  through  the  derision  of 
.ludgc  Knox  in  the  feder.il  district 
court  at  Buffalo. 

Th  a  stock  for  which  sifcral  htdr- 
were  considered,  ori.glnally  helon.ged 
to  ■'Lilly.';  who  hiiilt  up  the  rompany. 
It  w  as  turned  over  to  tlie  M'illys  Cor¬ 
poration,  or.ganired  hy  him  in  lUIS. 
When  the  affair?  of  the  LVillys  ('or- 
poratJon.  after  the  depression  fol¬ 
low  ne  the  war  made  recenrrship 
necessary  to  liquidate  asietr.  and 
to  satisf'’  the  creditors.  B’lllys 
t(iok  the  stand  that  the  first  prefer- 
rc.l  stockholders  should,  insofar  as 
pos.sib’e,  be  .saved  from  loss.  These , 
stockholders,  numberinc  d.ooo.  held' 
first  preferred 


-Courtesy  Hansons  &  Ferguson 

The  nheae  eraphirnl  presentulion  of  the  course  of  (be  eyrbanco  on  fbe  Repiib’Je  of  Brazil  during  fh® 
pa,st  three  tears  appeared  as  a  supplenieni  i-  the  (jiMil.rlj  l.bucw  piibHsbed  by  Hansons  &  Ferguson, 
inemhers  of  (he  Montreal  Stock  Lxchaiigc.  rhar(  is  «'-pt'cla'!i>  taluahle  to  Invest.ors  interested  in  Bra- 

zllian  Fraction  shares,  I(  will  be  seen  that  fb®  rat®  <,i  cTihaiiue  during  as  indicated  by  the  heavy 

black  Hue,  flncft-cls-'d  within  coniparal.-itel.'  narrow  liuiK’-,  ,ii>d  that  the  ra(®  duiiiuj  the  year  was  conf.ider* 
ably  below  those  for  both  l!)2|  niilri'is  ciitcn'd  Kb.h)  a(  a  slight  premtam,  hut  soon  crossed 

par  and  enfervd  upon  the  decline  whi<'h  h.as  conihiucd  since.  It  fell  fo  1(1  pence  hy  the  end  of  that  yrmr.aiid 
rinsed  1ft22  around  fbe  low  for  .all  1  fine. 


,  ftockhoilders'  commirte.®  of  idl'.hnp 
of  the  second  I  shares  of  the  B  ill vs-O. erland  coni- 
pretoned  .stock  and  of  the  common  ,  nion  stock 


Healers  Raised  Fund. 

B'hen  the  hld.s  for  the  yy  jiiys- 
(Dverland  common  stock  with  the 
B'illys  CoriKiratlon  scemc.T  to  ,siig- 
ge.st  the  possibility  that  culnr  inicr- 
ests  might  acquire  it.  a  .roup  of 
B'illys-Overland  distributor.-  i.ii.^eda 
large  fund  and  hid  for  riOo.ncq  sharer- 
for  the  purpose  of  loilgln  :  it  in 


s.itisficd  that  the  ma.iority  of  both  ''vhcre  the  plans  were  voluntarily 
classes  would  tell  you  that  the  trade  !  adopted  hy  Joint  effort  of  nianagc- 
roark  of  the  Dunlop  Tire  &  Rubber  ment  and  employees.  There,  have 
floods  Company  was  the  hest.-kuown  ‘  hem  fetv  ca.'es  of  failure  in  repre- 
111  the  market,  'scutatiou  plans  where  employees 

'Our  huf:u®ss  extend.®  from  the  j  were  coii'inced  that  their  employers 
-Ltlantic  to  the  Pacific;  our  head  of-  felt  a  sinceie  de.sire  to  bring  about 
f;ce  Hud  work:  arc  in  l  oronto,  and  •  an  undkrstandin.g  of  the  problems  af- 
v.c  ha't  fourteen  bianclits.  |  fccting  both  parties  to  the  employ- 

Suiind  riant  ment  contract,  and  cooperation  in 

B'p  have,  ar  the  chairman  has  stat-  Your  (VoramittOe  has  made  a  study 
ca.  a  most  admirable  plant,  and  a  ’  of  the  plans  for  establishing  better 
better  location  for  it  could  not  he  industrial  relations  in  .several  hun- 
found  There  is  no  reason,  there-  dred  business  and  industrial  enter- 
fore.  why  the  Canadian  company  :  prices  throughout  this  country  and 
should  nut  continue  to  do  as  it  did  in  has  also  given  careful  eon&ideration 


The  past  until  it  was  overtaken  hy 
two  adverse  conditions.  These  two 
conditions — 1  realize  it  is  the  last 
excuse  which  should  be  put  forward, 
nirarly,  to  haie  an  alibi— wc  as  a 

<  anadian  company  arc  not  responsi- 
bl®  for.  Tb®y  are  the  great  fall 
whi®h  has  taken  pla(  e  jn  the  price  of 
cr’id®  rubber,  and  nwin.g  to  the  ad¬ 
vice  that  came  from  this  country.  l>’it 
1:0*  from  this  compan.',  w®  were  v®ry 
largely  over-bought,  and  iinfortun- 
.I’elv  the  result  of  tliif  ovc  r-bu.'  ing 
Las  had  fo  be  mad®  up.  That  is  why 
there  IS  not  in  fh®  trea'iiry  of  this 

<  ompany  this  y®ar  a  v®iy  l  uhr’antlal 
jemittnnee  from  Cana  , a 

Make  I  p  Heficif. 

"At  ’be  ®nd  of  this  year.  bo"®v®r. 

I  am  satisfied  that  tb.-it  def'®’’,  or®a- 
fioned  in  ib®  wav  i  hav®  mentioned, 
■will  have  been  full'-  road®  up  and  a 
very  considerable  sum  hesid®®.  Th® 
o’her  condition  which  wa®  untoward  ^ 
■war,  fb®  state  of  trad®  in  '  anada. 
i  fginada.  as  yen  know  i®  an  agricnl- 
t’lral  country,  and  th®  farmers  of 
Canada  claim  that  then  sfa*®  is  th® 
■worst  in  th®  world  short  time 

a,~o  I  read  som®  remarks  mad®  bv  I'lr 
l,'oyd-Ge®rg®  in  t.b®  Hoiis®  of  Com 
icons,  in  whi®h  b®  5tat®d  that  tb® 
condition  of  th®  farmers  in  England 
war;  th®  worst,  h®  ’ho'ight.  with  th® 
exception.  po;sihb.  of  farmerr  'u 
Russia  T  think  if  som®  of  t,ho 
farmers  in  ^  anada  re,ad  that  state¬ 
ment  thev  would  cii-ag®  in  a  dehat® 
ge  to  wh®tb®r  h®  wac  right 


to  statement-s  from  leading  execu¬ 
tives.  cconoml’Etp.  engineers,  labor 
represent  If  ivc-s  and  others  which 
r  ere  sent  to  Comm'ti*  ®  fn  answer  to 
a  searching  questionnaire,  on  the  ."uh- 
jeet. 

>exf  Steps  Aeeessarr. 

The  c.nmmittee's  report  aims  mere¬ 
ly  to  pre.-ent  some  of  the  next  stpp.= 
that  are  necessary,  in  1t,s  judgment, 
to'vardn  a  more  workable  readjust¬ 
ment  and  experimentation  for  ’he 
immediate  f’lture.  Tt  ha.s  pu’'po.'®ly 
avoided  a  general  discussion  of  th® 
adequacy  or  Inadequacy  of  our  pres¬ 
ent  Industrial  system.  It  has  pt®®r®d 
away  from  luophectes  as  to  ’b®  fu¬ 
ture  of  Industry  and  society,  cnaf'.n- 
mg  itself  merely  to  one  specific  and 
Important  phase  of  ‘industrial  rcla- 


stock  war  held  by  B'illys. 

Mosf  Claims  Met, 

Finee  the  appe  ntment  of  a  rer«iv- 
er  approximately  7S  per  cent,  of  the 
clalm.s  against  th®  B'illys  Corpora¬ 
tion  halve  been  met.  .\pproximafely 
?2.i)00,00fi  in  cash  Is  in  the  treasury 
“co-oi^rative  pan;.'  or  “mutual ;  together  with  additional  assets.whlch 
plans."  'Where  emplot'ce:  are  given '  prior  to  th®  derision  of  Jud.ge  Knox 

an  opportunity  to  be  heard  through ,  included  the  B'llly.s-Overland  com- 1  hands  friendly  lo  B'illys.  This  move 
repre&cntattixp  commlltocs  on  ques-|mon  stock  and  other  securities  val-  was  not  found  nece.ssarv. 
tions  persona.ly  affecting  them,  it:  ued  at  approximately  111. hfVl.nfio.  1  in  September  Last  j  ea.r  B'lllyr  g.av e 

’poulfl  be  drtiiahle  to  use  the  terra  Recently  a  plan  -was  presented  by  i  up  all  his  other  personal  hiiMness 
employee  repiesenmtion.  The  real  .Thomas  Tracey  representing  To- j  devote  hi.s  entire  time  to 

thing  sought,  however,  is  co-opera,- ;  ledo  interests,  which  made  provision  !  the  development  of  B'illys-Overland. 
tion  in  managemeut.  |  for  jhe  first  preferred  stockholders.  |  Production  for  several  monlhs  has 

^lase  standards  Miisf  he  More  This  plan  met  with  the  approv.xi  of ;  maintained  at  the  highest  point 
llefiiiile,  ^  B  lllys  and  alsvo  of  counsel  for  the  jn  (he  history  of  the  company  .ind 

2.  Your  ('.ommlttee  believes  It  is  preferred  stockholders.^  It  in- j  pamings  for  the  past  six-  months  are 

highly  imporiant  that  there  should  * -'3.000.000  ;  jn  excess  of  any  previous  s'x  inonth.s' 

cash  for  the  7.>j*.00ft  shares,  plus  a  penp^.  Dealers  have  been  almost 
guarantee  of  foOi’.oOO  additional  iP.  doubled  In  number,  overhead  cost 
the  event  that  cash  received  by  the  i  ha's  been  cut  to  a  lower  figure  than 
receiver  should  not  provT  sufficient  ^  p.^.pp  before  a.nd  produetlon  is  av- 
to  meet  all  creditors  claims.  It  also  |  p-P^j-jux  approximately  l.oou  oars  a 
involved  a  gift  lo  the  first  preferred  , 

Fffecf  on  Preferred. 


he  a  definite  agreement  as  to 
whateonstituttes  a  failr 'Standard  upon 
which  to  base  wages.  Some  hrlteve 
that  wages  should  b®  based  on  the 
cost  of  living,  others  on  standard  of 
production  and  efficiency.  Secrotarv 


of  Labor  Davis  talks  of  a  “saving  ' 

wage”;  organized  labor  talks  of  a  •ti'd  goodwill  as  ag.ainst  immediate  ^  j  ■  , 

■'living  wage";  others  argue  for  or  exigrni-les.  Yet  these  matters  are!  Biiiie  the  decision  of  .ludge  Knox 

against  a  “minimum  w-acc."  (lur  ''’I*’'  maintaining  healthy  Indus- j  *be  bid  made  by  the  B'illys- 

present  standards,  policies  and  eon-  <r;al  relation?.  This  function,  impos- 1  ^''nlger-'Tracev^ interests  for  7.T9.SF;fi 
ditions  a.s  they  afiect  compens.ition  ’b  the  distant  piYq.rie’or  ot  lfharW’  B  illye-Overland  common  re- 

for  labor  must  be  readjusted  so  that  chief  ex-e®nl1ve.  must  somehow  get 
the  employment  relaii®n  m.ty  'necome  performed,  lest  th®  neglect  of  it 
more  equitable  from  the  v’ewpoint  of  breed  a  condition  Inimical  to  the  or- 
th®  wage-earner,  the  cuiplove.r  and  ganlz.itim  and  the  public  welfare, 
the  community.  In  many  cases  this  d-fflculty  of 

3.  It  is  the  opinion  of  veur  Com-  I*'"-®  or.g,ini7ationf  h.is  been  met  by 
mittee  that  proprietor.^hip  will  and  .''ppoiniing  labor  or  perwnnol  man 


moves  fbe  d®n:Tr  of  this  .-’ock  being 
thrown  on  the  ni  nket  fo’'  sometime, 
lud  it  stren.ibeiis  the  market  posi¬ 
tion  of  b.'il.aiKc.  the  elfect  on  the 
equities  of  LLillv  ,-  ( 'o’.'pni  ation  first 
preleir®'!  lio!i!®r.-  is  even  more  ira- 
pori.inl. 

If  full  Lt..'iu0.i'’bfi  required,  it  fig¬ 
ures  out  :il7:'.  a  share  for  B'illys- 
O'lerland  common  hut  if  .?S. 000.000  i.s 
p.iid  for  the  stoiK  it  figiire.s  $4.05  for 
stock  wind:  is  selling  in  the  mar¬ 
ket  at  7. 

.\ccording  to  estimate  bv  I’ra.ucls 
('L  Colfo>-,  receiver,  eqn'i,'-  for  first 
prcfeiicd  is  .$1..5oo,i>00.  which  ligurc;- 
•$lu  a  -hire. 

Tobvl  c.l.iiuis  .are  $1,227,000.  not 
including  expense  for  rcor.gani/.afinn 
purpose.-,  couit  expense,  and  carrv- 
iiig  chur.ges,  wlneh  may  run  up  to 
•■Jl.ooo.ooo,  rr.akiiig  minimum  liabili¬ 
ties  $.''i.L’27.0u0. 

Other  Lqiiilies  .Aceniing, 

,\g.'iinst  Labilitjes  of  .$.5,227,000.  the 
receiver  lir/ds  OOO  cash,  he 

will  receive  .i  ininimuni  of  iLS.OOO.ooo 
from  the  rale  of  B'ill.v  s -Overland 
common  and  has  at  conservative  <«,- 
timafc  .$1,000,000  of  othei'  securities 
unsold,  total  $fi,fiOO,O00,  lr.aving 
about  $1, .500, 000  equity  for  B'JIlys 
first  preferred  holders  .a.fter  .all 
eVaims  are  satisfied. 

.Still  further  equities  will  accrue 


from  conditions  under  which  th®  bid 
was  accepted,  providing  partlo'pa- 
tlon  in  B'liiv  s-Over!and  common 
within  a  period  of  tiv®  vear.s. 

Kach  shar®  of  VL'illys  Ooriioration 
first  in-eferre.l  under  tlrs  offer  v^’iH 
receive  one  share  of  B'illys-0'''er- 
land  common,  with  market  value  ot 
7.  .-'ccond  ofi®r  providing  partici¬ 
pation  in  B'ill.v ?-Ovcrland  common 
has  been  advanced  hy  .Tohn  N.  'VLTl- 
lyr.  gsing  first  preferred  holders 
right  to  subscribe  at  $12  a  share, 
but  this  a.pplies  only  to  original 
bolfjcr.s  of  B'illys  Corporation  certl- 
l.cale.'’. 


I'L.v.N^ryf;  to  retire 

E>TlRr.  FIMIED  DEBT. 

.\unouncement  is  made  of  the  In¬ 
tention  ot  the  B'olthau.sen  Hat  Com¬ 
pany.  l  imited,  lo  call  their  outstand¬ 
ing  bonds  for  pavnicnf  on  Kehruary 
1.  lhJ4.  This  will  eliminate  the 
funded  deW  of  the  company  which  is 
composed  of  first  mortga,g®  fi  per 
cent.  I'ond.”.  Lhe  issue,  aceordin'g 
to  the  anuoiincement.  wtll  he  re- 
deeimed  at  price  of  10.5  and  Interest. 
Payment  will  he,  made  hy  Bie  Na 
ttonal  Trust  Company,  Montreal  and 
Toronto. 


b’lsine.ss  of  the  country  ha.’  lecrntly 
improved,  hut  a’  the  present  time 
there  IS  an  'mprcssion  prevailing 
that  th®  Tmited  ■States  har  -ront'  a  lit¬ 
tle  too  fast  in  a  comm®icial  way.  and 
that  the  result  must  he  a  rommercial 
and  industrial  rnlsfortun®  —  som®- 
thing  similar  to  wn,-. t  took  pla®e  in 
1007  B'l’h  that  in  mind,  and  wph 
trade  with  ti.-  being  always  vf®y  sen¬ 
sitive.  Thne  ha?  not  be®n  ’h®  buying 
generally  throughout  Canada  but  wr 
hope  That  will  shortly  com®. 

Develop  Other  Line;.. 

"Our  huslne.ts  this  year  in  '  anada 
1?  improving  Be  .ar®  maniilacTur- 
ing  mechanical  .goods  as  well  a.-  tires 
— by  that  I  mean  heittug.  packing, 
ho.c^  and  the  like  I  inav  say  that 
recently,  just  about  th®  time  I  left 
Canada,  ther®  v.cio  four  large  gram 
elevators  which  requiied  belting,  fb® 
contracts  tor  vvhi®h  w  ent  into  -a  con-  ; 
siderable  ;um  There  war-  ronsidef- 


"T  helleve,  5Tr  ’Thairman.  that  ’h® 
present  year  will  see  an  end  o’  ’b® 
chief  of  our  trotibl®?.  T  have  .on- 
fidence  which  passe.s  into  affection 
for  th®  •  anadian  Company  and  our 
efforts.  Nothing  in  th®  way  o’  ;-'lg- 
ma  in  th®  slightest  dfgre®  atta®hes 
to  the  company,  and  it  is  po  well 
thought  of  that  if  ther®  is  anv  rhan<  ® 
of  doing  business  the  Canadian  com¬ 
pany  should  certainly  suceerd  T 
do  not  know  what  you  carry  th®  in¬ 
vestment  in  the  C  anadian  compaov 
at  in  your  hooks,  but  I  will  sa.v  ibi”, 
that  T  think  before  long  you  will  find 
it  will  stand  at.  a  low  figur®  as  com¬ 
pared  with  the  real  value  of  th®  as- 
The  !  j-pi  which  vou  have  in  th®  eharf?  of 


sgei's  to  ’cpreient  the  emplover's 
goodwiM.  his  srn.se  of  responslh'lily. 
his  r.o't-vr?n®ct  and  reputation,  and 
Its  farsighted  husinee..?  sense, 

•loliif  rnniieils  or  fominitfe'es  Deftr. 
,  nWe, 

7.  .Toini  coiincils  representing  the 
the  rcspon.vihtlit.'r.i;  of  ownership,  3^.^  em.plovees  to  con- 

coulr]  exercise  .such  control  efficent- ■  jiroMcms  of  m’lt’ial  in’ereet. 

ly  without  long  experlene®  and  train- j  3^^  hihlily  desirable  in  that  they 


should  retain  its  legal  rights,  but 
that  it  should  Torognl/e  more  keenly 
‘ts  moral  obligation?  to  its  em¬ 
ployees  and  the  public.  Th®  Com- 
mltte®  finds  no  indication  that  em- 
p  oyccs  generally  desire  a’hlt.rary 
control,  are  interested  in  .i.ssnming 


ing  in  managpment 

Fmployees  Not  B'ilHnc  t/>  Lssiime 
Financlsl  Risks  of  Business. 


hr’ng  about  better  understanding 
and  appreciation  of  mutual  nghf.e, 
obligations  and  interests.  Howover. 


4  Neither  are  employees,  in  th®  in  ’be  case  of  adminlsfrativ'c  or  ex®-  i 
Opinion  of  this  c ommit.t.ee  interest-  ciitlv®  funct-ous  of  management,  , 


th‘ 


Canadian  company.  ’ 

Pric®  f  Ilfs  F®lt. 


Speaking  on  the  Tyr®  In'pstmenr 
Trusts'  interests  in  <  anada.  the  chair¬ 
man.  A.  I,  Ormond  said  that  tb® 
Dunlop  Tire  &  Rubber  Goods  Com¬ 
pany  of  Canada  had  again  not  enn- 
trlhuted  to  th®  Tyre  Investment 
Trusts'  ineorae  for  fh®  year,  no  divi¬ 
dend  having  been  paid  upon  i’s  or¬ 
dinary  stock 

“The  management  of  the  f  anadian 
rompany  informs  us.’  Mr.  Ormond 
said.,  "that  dur’ng  th®  year  it  also 
sold  more  in  quantity,  but  dhat  (h® 


ed  in  assuming  th®  financial  risks  of 
an  enterprise  On  th®  other  hand,  as 
s  well-known  employer  puts  it.  they 
do  not  want  to  be  'mer®  pa'wns  in  a 
large  financial  game"  Thev  wan’ 
to  know  something  of  the  balance 
sheet  of  th®  hus1ne.=’s  and  whether 
they  have  a  fair  plar®  in  relation  to 
it.  They  want  to  know  vvh®ther  man¬ 
agement  Is  eff1®iPnt,  and  they  -want 
the  opportunity  to  Ti®  heard  when,  in 
their  opinion,  management  is  incom- 


p<«t«nt.  or  is  pursuing  an  unjust  or 
an  inexpedient  poiiry. 

FmplO'yees  Should  Hnx®  Yoioe  in 
ManagemenL 

5.  Your  Committee  hoii®ves  that 


which  are  exfiert  ■’nalters.  such 
function?  I'annot  h®  dolegated  s’le- 
rcsffully  -o  cniplovees.  and  are  not 
cxp®®t®d  to  b®  delegated. 

Lxenitjve?  and  fmploTees  Must 
Mii'-t  hnn-n  Teenoinie  Farfs. 

A.  Another  s*®r>  w-bieh  vour  Cy,m- 
mitt®®  eoPFiders  vital  to  proper  re- 
adtustm®nt  ts  irstructlon  of  loth 
employtes  and  exeeutiives;  in  t.b® 
economies  of  husines;-;  and  Industry. 
iA  more  iho''oiish  know  lrTge  of  econ¬ 


omic  fa®'.'  as  a  means  of  reducing 
nilsunrierf’and’ne.  prejudice  and 
friction  carrot  pc  stressed  te>o 
strongly.  Tb®  economic  laws  which 
,  govern  bus  neff  .and  irdus’rv  are  too 
employe®?  should  have  a  voice  m  all'  isnored  oi 


questions  of  management  affecting 
their  interest  and  welfare;  that  they 
Should  bo  conr-ulfed  on  all  questions 
related  to  ad.t’istmenls  of  conditions 
under  which  they  woik.  This,  refer? 
to  -working  condition®,  wages,  hours 
of  labor,  discipline  safety  and  th® 
Kk® 

On  larger  questions  of  poltcv.  such 
a?  soiling,  purchasing,  ard  finance, 
your  Committep  b®Ii®ve.s  that  it 
would  be  imprartic.ahlp  and  demoral¬ 
izing.  ®'''en  in  moderate  sized  pf.tab- 
lishraents.  to  adopt  the  plan  of  cm- 


are  presented  in  dts- . 
i  lorted  in’erprctation*  that  pf>rw®  I 
;  only  tci  mere  a  e  difficultie?.  Often, 

I  the  only  ln®’'''i''t’nn  In  ei'onom'c.s  ye- 1 
jeeived  b'-  emp'ovees  is  from  preju- 
I  diced,  partisar.  iinrniiahi®  sources: 
{and  no  at’emp'  ’f  mad®  by  manage¬ 
ment  to  prc?®rt  its  own  case  or  In- 
formatiou  properly,  or  to  make  clear 
th®  has’e.  irntiersonal  laws  which 
govern  all  bu?'r®-=s  enterprise,  how¬ 
ever  owned  or  controlled.  ' 

The  prob>ms  of  management  j 
should  b®  no  niv.ctery  to  those  who] 
labor  in  a  common  enterprise.  Open- 


r’eyvee  participation  m  final  decl- j 


understand  th® 


posr-ibilitle®  and 
n®.?:-  enterprise  is  a 
1  intelligent  read-1 


able  competition  for  th®.:®  contiaci.;  (jmary  capit.al  of  the  Dunlop  Tire  &. 
bv  four  American  comp, antes  —  the  Rubber  tToodf  (rompany  of  Canada 


Sion*.  Good  manage'ment.  which 
means  good  leader:  b,‘p.  requires  fo ; 
radical  change?  in  pre.sent  methods  j  .,..j 

money  value  was  le.as  on  account  of  [ Tt"rero^p'n*i7e«'^f  he  I 

'trial  enterprise?.  Tt  recognize?  th®  ^  Some  FUian. 

importance,  however,  of  taking  every  '-"iJ" 

individual  in  the  organ’zation  into  ''  ’ 

its  confidence  and  of  working  out  J'  R  dc.tirable,  your  Contmltte® 
w  ays  and  means  yvhereby  happv  r®.  |  heJieye®.  for  employees  to  have  some 
lations  may  h®  permanently  main¬ 
tained.  and  mutual  contrLbution?  .se¬ 
cured 

rersonnel  of  Manacement. 

fi  In  large  ot ganjzal'ons.  e.pecial- 


the  several  rediictlons  In  prior?,  and 
in  view  of  the  conditions  and  the 
competition  it  had  to  meet,  itt  results 
ate  considered  satisfactory. 

f  oniiug  to  Canada. 

Th®  Fy  re  Investment  Trust  bold 
more  than  sevcn-t-welfths  of  the  or 


StepoxdofthQ  hoiCiti^ 

iKto 

A  WEEK-END  of  GOLF 

A  rooling.  restful  river  tnp,  followed  by  :i  week-end  of  golf  on  th®  popular  .\Iurray 
Bay  Links,  will  bring  you  bar  k  to  tov  u  lefreshed  and  invigorated. 

The  superb  steamer  '  Rirhelieii  "  (.irnc  ,  you  in  (.ire-free  comfort  through  the  beautiful 
scenery  of  the  lower  ft  Lawrence;  ,n  Mm  ray  R.iy  you  enjoy  the  service  and  appoint¬ 
ments  of  that  most  famous  of  rauidian  resort  hotel?,  the  “Manoir  Richelieu,  '  and  you 
will  have  the  pleasure  of  playing  on  th®  beautiful  <  o'lr.'e  .at  Murray  Bay. 

STEAMER  “RICHELIEU” 

leaves  .Montreal,  L'ictoria  rier.  evei  y  JYiday  at  7  15  I’M  (daylight  saving),  arrinng 
at  Murray  Bay’  Saturday  morning.  Play  golf  Saturday  afternoon  anej  the  next  morn¬ 
ing.  leaving  Sunday  at  4  2(^  P 'f  (daylirhf  sar  liit’)  on  th®  “Richelieu  '  .and  arriving  in 
Montreal  Monday  in  time  for  husines? 

Return  Fare.  Including  Meals  ami  IU>ifl)  Both  Buys,  Boom  and  .Meals  cin  nr\ 
fit  the  .Manoir  Riebelieu  and  Golf  Privileges...  . . J5«?U.UU 


where  contact  between  th®  res- 


Trajssmission  down  th®  Une  of  pres¬ 
sure  for  lower  costs,  e?peciaJly  di¬ 
rect  labor  costs,  b’lt  a  very  meagre 
transmiselon  of  consideration  for  the 


Firestone,  the  Goodyear,  the  Goodrich  Canadian  company  to-day  has 

and  the  Dominion — h'i»  tbos®  fo’jr  fn  s»-rate  works  and  plant  of  produc- 
contracf?  w®re  tn  ®n  to  the  Dunlop  tion  capacity  in  excess  of  th®  present 
r ompanv.  sinrpl"  hceaup®  oui  pro-  sale.-  I’s  nam®  and  reputation  are 
duct  was  said  ’o  be  the  be?’.  O’lr  cjo^ervedly  high,  and  it  has  a  general 
business,  unfortunately,  is  limited  to  trade  in  rubbet  goods  which,  inde- 
the  Dominion  of  Canada,  except  in  a  pendent  of  tires  form?  a  considerable 
small  way.  owing  to  the  agreement  portion  of  its  business  This  spring 
with  the  English  Dunlop  Company,  j  Mr.  B'estren  and  one  of  his 
but  I  had  .an  interview  a  few  days  ;  chief  assistants  in  New  5’ork.  and  my  '  needs,  weaknesises  aud  interests  of 
ago  with  Sir  Erie  Gedde?  with  a  view  ^^jn,  who  w.as  at  that  time  In  Toronto.  |  the  employees  such  as  naturally 
to  selling  O’rr  product.’  in  So'jtb  i  ^pcru  gpnie  time  in  going  through  the  arise  from  a  sense  of  moral  respon- 
-Afrlca  and  other  par’s  of  the  world  works,  and  gave  me  a  most  favorable  !  sibility  and  sympathy  on  the  part  of 
The  English  Dunlop  Company  does  report  on  the  works  and  organiza- '  proprietors  w'no  keep  in  dote  con- 
not  manufacture  mechanical  goods.  j(jon.  B’ithin  the  next  few  weeks  I  tact  with  their  working  people.  Sub- 
and  there  is  no  reason  why  we  am  vlsifins  C.anada  again,  and  shall  |  ordinate  managers  and  officia-ls  may 
should  not  ha'-e  that  field,  for.  ar  a  !t;ike  the  opportunity,  probably  with  i  not  assume  serx'ices  or  liabilities  to- 
matter  of  fact.  I  may  tell  you,  to'guorijer  director  of  Fhis  company,  of  wards  workers  which  a  proprieor 
give  you  an  idea  of  the  high  regard  1  meeting  our  friends  over  there  at !  would  feel  Impelled  by  his  souse  of 


financial  inter®?’  m  the  enterprise 
in  "hich  'hev  engage  .Such  invest- 
roenfs.  In  i*?  opuiion,  may  best  he 
mad®  in  t'n®  fnem  of  s’oek  ownership 
wher®  siKh  o-.vr.pr.'hip  is  in  the  na¬ 
ture  eif  .-i  proper. protected  Invesf- 


ponslble  agents  and  their  workmen '  ^ttrl  is  fr®?  speculative 

IS  very  limited,  there  is  a  loss  of  th®  I  danger.;  Th®  individual  holdings^  of 
“human  element  ’  in  industrial  relsi- j  employe®?  mav  b®  sma..l  hut  they 
tions  There  is  usually  an  effertice  ■  create  an  in’®?® 


in  which  our  product  is  held,  that  re¬ 
quests  have  come  from  South  Africa 
for  belting  manufactured  hy  us. 


the  works  and  of  ascertaining  how  |  self-respect  to  do.  nor  are  they  in 
this  company’s  investment  is  pro*  I  position  to  take  into  account  broad 
gressing.  ’  1  quectlons  of  morale,  ultimate  res'LLts, 


th®  success  of  ■ 
the  huyin®??  th'i’  "s  desirable.  ' 

Industrial  h’elatiens  Programs.  I 

10.  ■Whatever  -he  program  of  in¬ 
dustrial  relation.’.  1’  shoirld  be  flexi¬ 
ble  enough  to  -idapt  I’self  to  chang¬ 
ing  conditions.  A  rig'd  policy  can¬ 
not  be  a  permanent  sbccers. 

Neither  can  permanent  success  be  i 
achieved  bv  a  po'ii  ■■  built  around 
one.  personality.  Full  co-operation  I 
from  all  in  an  enterprise  comes  from! 
mutual  exchange  of  free 

expression  of  personality  among 
those  employed.  A  one-man  policy 
is  generally  autocratic  or  paternalis¬ 
tic.  Progree.?  in  latxir  reiatlons  does 
not  lie  in  this  direction. 


T" 


A  WEEK-END  TRIP  TO  OLD  QUEBEC 

The  glorious  old  St.  Lawrence  calls  ,vnii  Sail  dosn  her  flowing  waters  to  the 
romantic  Ancient  f'apiial  Steamer  ■■.'’lon’rear’  leaves  Victoria  Pier  Saturday. 
7  PM  (daylight  sa'Ihg).  arriving  Quebec.  Sunday.  6  3^  .A  .M  Spend  the  day  in 
Quebec  and  leave  Sunday  evening,  arriving  h.ick  in  Montreal,  Monday  at  7  A.M. 
(daylight  savingi 

Return  Fare,  Dinner  anri  Berth,  Both  Ways . $15.00 


DANCE  AND  DINE  ON  THE  “RICHELEU” 

Enjoy  these  pleasure?  to  (h®  r®lreshina  tang  of  river  breezes.  The  superb  new 
steamer  "Rlcljolieu’  offer?  the  u’moFt  in  travelling  comfort  and  liixurv;  special 
oicbesira;  all  ou’sid®  cahin?  Leaves  Yieforia  Pier  Friday  at  7  15  PM.  (day¬ 
light  savingi.  arriving  Q’i®ber  follov'ing  morning  Spend  the  day  in  Quebec  and 
leavf  on  Saturday  uieht  on  sf®am®r  •  Quebec.”  arriving  hack  in  Montreal  Sunday 
at  7  a  m  (daylight  Favingi 

Return  Fare,  Dinner  ancJ  Berth,  Both  Ways . $15.00 


For  full  partUulars  apply 

Canada  Steamship  Lines  Limited 


9  Victoria  Scjuare 
-Mali)  4710 


Winds(*r  Hotel 
Uptown  4740 


Mt.  Royal  Hotel 
F'ptown  7»45 


1 


1 

\ 
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DOMINION  BRIDGE  CO. 

•  LIMITED 

Montreal,  P.Q. 

ENaNEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAP  OFFIfE  A>'P  PORKS:  BBA>TH  OFFIFE  A>'P  PORKS: 

Ladiinp  I.orki*,  P.Q.  Toronto,  OttOAva, 

P.O.  Address,  'tlontreal,  P.Q.  and  PInnippK. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  P’Innipei:,  Retrlna, 
Edmonton,  VancoiiTor. 


Electrical  Energy 


KETiAmr,  roxTiXFors 

SK  lO>  1»ydro-FI<'r-  \,nl!nhle  for  unr  21 
Irir  rn«rr  l>oiir»  |>rr  flay  antt 

••ind  Inter  ^Ir.im  ryrry  flay.  >«.  rr- 


nfEPOTEP 

Approvlmntrly  .TOO.- 
OOO  »f.  r.  avnIInhiF 
for  nil  piirposirii. 


RARD  GROWTH 
OFKEEUYMINE 
50  P.C.  LARGER 


j  Head  of  H.  E.  Proprietary 
1  5peak.s  in  Glowing  Termii — 

I  Encouraging  Results  on  Vi- 
I  pond — Opening  Up  New  Area 
!  Adjoining  Keeley. 

(From  the  I, on  don  Rnrean  of  The 
j  Finanrial  Times.) 

London.  At  thr  exrepfionally  | 
intereptfn?  annual  meetin,?  in  Ivon- 1 
don  of  H.  F.  Proprietary  (New)  Ijd.,  i 
the  rhalrman.  Mr.  F.  H  Hamilton. ! 
expressed  himself  in  morn  than 
usually  optimistic  terms — not  with-  ' 
out  .lustification  -of  the  company'.' 
prospect.-.  Few  undertaktn^rs  pos-  j 
sees  such  wide  and  diversified  in 
tercst.',  comprising  as  they  do  cold 


Active  Fall  Market  in  Canadian  Mines 

Toronto.— .Minina  men  who  are  in  close  touch  with  actual  mine  con- j 
ditions  in  the  .North  Country,  express  the  conviction  that  this  fall  should 
witness  renewed  animation  in  the  Canadian  metal  shares  market,  and  it 
Is  predicted  that  the  activity  should  be  on  a  wider  scale  than  ever.  There 
are  several  sound  reasons  offered  in  support  of  this  viewpoint. 

First  and  foremost  is  the  steady  and  uninterrupted  propress  that  is 
being  reported  in  the  development  of  the  various  mines  and  properties  in 
the  North  Country,  especially  in  the  districtr  of  Porcupine.  Kirkland  T.ake, 
and  South  i.orrain.  Here  are  heine  carried  on  some  of  the  big.pest  mln-| 
ing  campaign?  in  the  tVestern  Hemisphere.  While  the  big  mines  in  these  I 
camps,  such  as  Hollinger.  Dome,  .McIntyre.  Terk-Hugbes,  Lake  Shore,; 
M^'rlght  Hargreaves,  and  Keeley,  are  grow  ing  bigger  all  the  while,  there  j 
are  a  number  of  very  promifinz  properties  under  development,  which  are! 
expected  soon  to  become  prorliicers  and.  in  due  time,  probably’  dividend  | 
payers. 

Another  factor  which  augurs  well  for  increasing  interest  in  the  min¬ 
ing  shares  is  the  friendlv  and  consfrurtive  attitude  of  the  new  Ferguson 
administration  tow-ard  Onfarios  mining  industry.  1 


ALDBrPOF,  Tncmher  of 


pifiiit  fle!»crvr.  ^frlrtfon*.  tor  nil  piirpoffen. 

FOR  l  OWI  R.  lIf.HT  AND  OTHER  PFRPOSES. 

<.eiier.affd  and  nKtrlhiifed  by  Ihe 

Montreal  Light,  Heat  &,  Power  Consolidated 


[silver  and  base  metal  properties  in  the  San  Francipro  Pteri  exchange 


GAS 


>1  mufarfiiTlnt:  anri  DIsf rlhiif InB 
For  nF.Mn»  :!VTI  »  I  xnri  i  ■  I 

CflxiMEnri  \L  I  SI, 5  UUal 


L«iw  Rates  *  or  bervif.e 


Dual  Service 


Inquire  Rroucuted  ♦#> 

Ponrr  Blrl-,  S.%  f  rule 
TrI.  Main  HMO.  Vonfreo!. 


L-oiith  Africa,  Australia.  New  Zra  ,  op^nprl  officrn  m  Roval  Bank 
11,*^  J  ..  .  *  BiiFd^nsr  Tnron'^o  ar^  Montroal. 

and  will  conduct  a  c'^eer-d  mining 

coal  intereets  in  the  United  Kingdom,  I  brokerage  huMners  M'  .  Aldridge 

ci'l  interests  in  Roiimania,  Galicia  |  is  represonilng  a  group  <-1  Fnglish 
and  Burmah  and  real  estate  in  Eag-  and  American  capiUiiiri..  w-So  haive 
land  and  m  South  Africa,  ft  vi-a.s  North  coun- 


FREBDOJVr  A 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  Hij^h  Labor  Turnover, 
Power  Problems, ‘Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WF  H»VF  ICX  ATF.P  ei  \NT  TO  T  HK  VAH  F  OF 

'I^oon.iioo  IN  Fill'  I  .^S^'  TWO  YF  ARS  UNDl  R  FHF.  -w  T  W 

<lBOVF.  IDEM  rONDITIONS.  B  ■  I 

WE  CAN  DO  IT  FOR  '-A' 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 


ff.'juaiiy  opiiTnirTic  Tnrms — noi  wild-  ^  ,  imi  ' 

prospecLt.  Few  undertakings  pos-  j  The  Personal  View  I  ORE  $10,000,000  i 

sees  such  wide  and  diversified  in  . . .  . .  ■!— ■i,  — DBDO  BAIIIBOOkli 

tercst.',  comprising  as  they  do  gold  PON.  F  ALDPfPGF,  memher  of  j  I  Ullw*UM  VlUwUlw 

silver  and  base  metal  propjcrties  in  j  the  San  Francipro  Ptnri  Fxchange,  _ 

South  Africa.  Australia.  .New  roronT^aVd^  -MlO-lTiJlft Tri  erels  700.000 

land,  lanada.  Mexico  and  e-olombta. ;  win’rondu'-t  a  erspr-d  mining  Tons  is  EsWraate—Eoan 

coal  intereets  in  the  United  Kingdom.  I  brokerage  huMners  M-  .  Aldridge  Received, 

oil  interest^  in  Roiimania,  Gaiica  j  is  representing  a  group  ^ 

and  Burmah  and  real  estate  in  Eag-  and  American  cap,.,,  l  t  who  base  Financial  Times.) 

land  and  in  South  Africa,  ft  'ntcrr-uerl  m  the  Nor  h  coun-  Th,.  r«r.nrf  nf  the  P«,rn 

c  I  trv  bv  purcbgt:r  of  tbr  T:9tarbp-  Lonuon  —  iD^  repoft  of  taf  Porcu- 
rfmarked  that,  although  Fom^  '  wan  O^urrai  ATinr.-  Artlvo  pine-DavidFon  Gold  Min^s,  Limitod, 

thoBP  interests  may  lio  dormant  tor  /^f-volopmont  if  now  und'^r  way  on  fo'"  p^'riod  to  L'erember  31,  lf)23. 
vrars,  they  are  apt.  to  i.o  the  pioportv  and  U  wi.~  r^ivd  forjfitatei;  that,  in  rorrinon  v-ith  all  other 

lore  when  least  expected,  and  on  tividing  on  the  Standard  Stork  Fx- icompanles  in  the  field,  wo, k  bus  been 

account  of  their  verv  diversitv  a’'e  chmse  of  Toronto.  elertr'icaT  rJiwer  ^  ITnrier^rixunrt  min 

never  uniformly  devoid  of  m  erer,  -  itll  rJ 

'  HAT  1  in?  op<‘r3tionF  tor  tniB  i^’3?on, 

dome  mines  at  rate 

tion.  thp  company  ran  ovidcnt.ly ;  »  i#  ii»  ■  I 

count  upon  a  rub.rtantial  income  trom  I  0110  111111  A  YEAR  The,-  i  *  tu 

dividends  and  interest  irre.^pertivc  '  j  ^J,UUU,UUU  H  I  LHH  The  general  manager  estimates  the 

ot  appreciation  and  protRs  from  *ho  i  ^  -  -  linoA  er  i  eeA  f 

realisation  of  existing  assets.  |  ^.,1,  Poro.pine  -  Pco^Ktmn  S 

fanadiai.  Interests.  i  “O-f*  '*■  ^  ,  ,  ,  t.-iking  account  only  of  ore  encoun- 

Speaking  of  the  H,  E.  Propriotarv .?  j  ^!om°''xitnerrTrxol  dt^  t-  oftl  .f*  compara- 

bi.g  Canadian  interests,  ,.he  rhairman  IrVai  advice  Output  of  $425/07  dm  .  ^  ' 

said  the  developments  had  been  of  a  j,jiy  th^^  h-.-h  ^driven  "from  thrLTi-mL'i  > 

very  striking  and  encouraging  char  tb^'  companv’s  hi.-.fori.  -md  i  ,  ,,  .  ‘  from  th  ori,-ina! , 

acter  during  th«  JaM  eghtern  hows  a  vic-ld  of  annrox.matelv  ^ O''®  I 
months.  Mr.  Hamilton  satd.  “Thesr  :  ejerv  elx  i^mutes  There  were  t.mri;  i by  development  to  date  of  j 
interests  include  suhvigntial  hoMmgf. !  during  the'  period  w-hen  production  i^nm  t'iTorr  fnl.'^  j 

in  thn  Attforlarprl  (>oH  >IincF  of  pvrroHrH  tUTOno  rinilr  ribonf  >10  prr  ton. 

Mestern  Aiistraha.  l/imited.  the  Hu- ‘  '  .  '  't'lthonzod  capita!  of  £1,- 


years,  they  are  apt  to  come  t.o  the  tb''  pioperty  and  it  wi-  railed  m 
lore  when  least  experted,  and  on  tr.'iding  on  the  Standard  .-fork  t.x 
account  of  their  very  diversity  a’'e  chanse  of  Toronto. 

never  iiniiornily  devoid  of  Intererr  - 

or  profit.  In  a  normal  year,  on  ■■■kirn  mt  nUTT 

account  of  ft?  round  finanria!  po:1-  ni1|V|t  MINEo  A  I  KA  I  fc  I 
tion.  the  company  ran  evidently  i  ««« 

rount  upon  a  rub.stantial  income  trom  I  nflfl  IUlfl  A  YrAK 

dividends  and  interest  irre.sprruvc. '  |  ^<P  J,UUU,  UUU  H  I  LnR 

of  appreciation  and  profits  from  the  ! 

reaHsatlon  of  existing  assets.  I  South  porcupine  —  ProdiKfon  o! 

Canadian  Interests.  a  •s''’  "vct  .$5000. -.or.  , 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  ‘  SHAWINICAN  POWER"  is  avail¬ 
able. 

The  Stiawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pig  Iron,  Basic,  Malleable.  & 
Foundry  Steel  &  Iron  Bars.  Open  HearcK  Steel 
Sheets.  Railroad  Track  Matenal,  Wrought  Pipe. 
Forgings,  Screws,  Nails,  Bolts,  Nuts,  Riv’ets, 

Burrs,  Wire  of  All  Kinds,  Blooms.  Billets,  Car¬ 
riage  and  Automobile  Hardware,  Horse.  Shoes, 

White  Lead,  Putty. 

The  Steel  Company  of  Camtda,  Limited 


HAMILTON 


MONTREAL 


ailsatlon  of  existing  assets.  South  Porcupine  —  ProdiKfon  of 

Canadian  Interests.  a  rsfe  of  over  .toOhUAf'e  , 

■ypar  is  now  an  arromp^Fh^d  'ft 
Speaking  of  the  H.  E.  Propriotarv | tbp  Dome  .Mmer-,  arcoidmL  rffi- 


ATLANTIC  SUGAR  REFINERIES, 


bi.y  Canadian  iutere?ts,  t.he  tihairman  !rj,i  advice  Output  of  $425,517  dui 
taid  the  developments  had  been  of  a  ,be  month  of  .liilv  was  th^  h'.-h 
very  striking  and  encourasing  char  tb»'  companv’s  h 

acter  during  th«  JaM  r!;htern  ,  ^ows  a  yield  of  apnroxin 
months.  Mr.  Hamilton  said.  “Thr:=r  -j-^rre 

inlerrsts  include  suhviantial  hoMingf.  tbr  pprmri  when 

in  the  Associated  Gold  ^Iines  of  pvreMrd  $15.nh0  daily. 

Mestern  .4 iistral'a.  1/imited.  the  Hn- ‘  ,  , 


,i30  Coristinc  Building 


MONTREAL 


ronian  B^ll  <  omnany  and  ^br  JCpcirvt  ^  ^ 

Silvpi  \Iin^F,  Ijlmitrd.  J  have  brlnfiy  ' 
referred  at  previous  meetm-’s  !'<  ?  ^ 
these  hoiding.s,  hut  as  tiey  now’  seem  dan 
likely  to  deveiop  to  an  important  rle-  ^'^ua  to  ti 
gree  within  the  rear  future  it  mav  d' 

be  well  if  T  refresh  >otir  memory  by  — - 

tracing  very  shortiv  the  hisTory  of  fp^  j.p 


j  In  a  general  way,  operating  rondl-  poo  000.  the  amount  issued  is  £725.-! 
I  tion:  are  now  favorable  The  .sup  00:,  ot  which  £450.002  is  in  ordin- 
ply  of  hydro-elertric  power  is  abun-  shares  The  Porcupme-David- 
dah*  The  available  labor  I::  about  1 .  offered  gOO.nop  preferred  five 
eauai  to  the  demand  and  the  delivery  * sbuimg  shares  in  London  eariv  last 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


of  .'.upplies  i.s  satisfactory. 


lonncrtion  with  e-anada 


sa.v  tha.t  the  results 


have  been  exroedlngiy  encoura.g1ng, 


profksstonal  cards 

C.  H.  CAHAN,  K.C. 

BfirristFr  and  Solicitor 

TR.ANSPORTATION  BriinuyO 
120  St.  .Tome.,  St.,  Montreal. 

Tel.  Main  12.50. 

CONSULTIr>G  ENdINEKK 


BEAU6IEN.  BUSFIELD 
&  COMPANY 

CONSULTING  CNGINELRS 

I  Plarr  rVAnnr*,  Montreal 
I'f  Uaspp  Bf.'tnhirn.  J  T/.  H'lfstieli 


If  you  havo  an  1nvF>nUon.  a 
mark  or  dcsicn  f''  protect,  consult 
U8.  may  pUc  you  vnluah>  an  vice. 

I’lGEON'  &  I.V.MIU'BXKB  •, 
Power  Bids  Craig  St.  W. 

Tel.  Main  30r5.  Montreal 


i,K(;AL--r.  s.  A. 

Joseph  Mitchell  Donuatan, 
Afforiipj  anti  roiinselor  at  Law 

SIOI  A  FILLS,  SOLTH  DAKOTA. 
All  Slates  and  Federal  Courts. 


i>  rAiii.iMiiru  iista. 

Bradstreet’s 

Offices  Throiijjhout.  the  Civilizetl 
World 

oi-Firrs  rN  t'ANADA 
r»l*!try.  cMta.  ;  V;inroiM#*r,  R.r. 

Fdmonfon,  4lta.  |  HunnUoii,  Ont, 
lliilifnx,  N-S,  I  I'tonI I'frtl,  l|ue. 
I.onilon,  Onl.  ,  <bip|»er,  C|n<*. 

OltaiTij.  Ont.  I  T«*roiito,  Ont. 

St.  .Inhii,  .N.H.  M'innipei;.  Man. 
nrputiition  iciilnf-d  hy  Iork 
yofirs  of  vlfforoiity,  consclcntlou!* 
nnd  fciiotetiHful  Mvork. 

UOHM  A.  FLII.TON 

eiiipoi  Intrnrtrnt  -  -  MONTKK.tl. 


Canadas 

Quality  Standards 

in 

l.namrilcrl  W^ro 
Plain  and  Lithographed 
.Sheet  Metal  Ware 
f’lain  and  Japanned  PresserJ 
and  Pieced  Tin  Ware 
.Sheet  Iron  and  Steel  Ware 
Galvanizing  and  Galvan¬ 
ized  Ware. 

Nickel  Plated  Brass  and 
Copper  Ware 
Wire  Goods 
Stoves  and  Ranges 
Lithographed  and  Enam¬ 
elled  Signs 

"Frost  River"  All-.steel  Re 
frigerators 

Plain  and  Lithographed  Tin 
Packages  for  druggists, 
grocers  and  oilmen. 

I’aint  Tins,  etc. 

i4rc  Aladc  By 

fWt*'  ~  . 

*^<5..  S/i'mi/ef/ 
Established  ISfifl 
Head  Office  and  F'artory 
MOATREAL 

BRA.Nf  Mrs 

ITiiintpeg  TancoiiTer 

lornnto  L'algary 


'  ifurouian  Be.it  Company,  which  may  ,  p-  pp^iallv  riuring  the  ia?t  .six  month? 

I  be  rlf.-ciiherl  a?  the  parent  company,  i  va'liKS  have  been  npenfri  up 

anz-l  to  which  we  were  origtna.i  .mih-  300  50'!  anri  1  ooo-ft  lex’el=5, 

.se-riber.s,  wa.^  foiDmr!  prior  to  tb»  'and  ?o  far  the  he?t  average  value  in 
war  to  un-lertake  mining  and  explo-  I  ^rive.  emiailins  27  dwtp  per  ton 
j  rafory  work  in  Northern  Ontario.  -  hap  been  enconniered  at  the  ,cvwef,t 
•  Took  Over  VIpoiid  and  Keelev.  !«>(  I'-vels.  One  especially  sa.tl?- 

1  fartorv  feature  u  that  the  ore  hixdie? 
I  An  arrangement  was  made  w-iih  ,,.p  alrno./^t  everywhere 

I  the  ARKOciated  C  ompany  by  Miicb  |  ^npi^ierablv  wider  than  the'  drive. 
|th.at,  company  had  the  option  to  ac-,,,^,,  several  pomt?  vansinE  up  to 
iouire  anv  of  the  Iluronian  Belt  Com  !  ^5  Another  saflsfactorv  feature 

ipany's  interests  within  a  certain  we  are  advised  that  these  re- 

Iperiod  on  conrUtion  that  25  per  cent  ,  developroentf,  have  now  erfah- 


vear  Tt  i?  stated  m  the  report  that 
the  whole  of  the  loan  of  £113,314  ar¬ 
ranged  for  ha?  now  been  received, 
ratpine  the  present  cash  resources  of 
the  comp.any  to  approximately  $550,- 
f'C'O.  I 


BRITISH  SYNDICATE 
AFTER  COPPER  MINES' 


jof  thr  piofit  iralif^Pd  hy  fbe  vein  pypt^m 


g.,  'xJ'  .1-  ■  J  -  Winnlp^'e.— N>£ot!ation.5  arn  iindpr 

ab.t  w  et  an  .e  me.  pre.sent  time  toward  oh-; 

several  pom  r.  vanEinE  up  to  1  pureha.r-e  of' 

Another  safisfactorv  feature  .  .  -7’ 

J  ■  ,  .  .1.  Alan’ioha  reren*h-  discovered  'op- 

ive  are  advised  that  these  re  u  ...  „  ,  .  1  r,.  L : 

veloproent.s  have  now  ertah-  P"’'  *^7’  Pear  T„ke  and  Bird; 

he  fart  that  the  vein  svstem  R’ver  distrmt?.  northeast  of  Lac  dtr 
re:,t  weiehivm.r  the  HMiimrer  Bonnet  Two  representatives  of  I 


clafed  rompany  xv-ent  to  the  Hum-  of  our  great  neighbour,  the  HMiinger  representatives  oi 

man  Belt  fompaiiy.  In  tei  m.s  of  that  '  continues  into  the  vipnnd  |  . 

.arrangement  two  properties  were  ground  at  depth  IVe  are  now  British  mining  I 

■  '  '  "  ■■  .  rorpnrat.ioDP.  were  in  Winnipeg  for  j  I 


I  taken  over  from  the  Huronian  Belt 


awaifine  a  detailed  report  from  C'an- 


j  rompany  hy  the  Associated  C  ompany  |  ^,^3  „  rinvelopmonts  and  for  sc'-cral  day?  negotiating  with  hold- 

!  in  1514.  One  of  the.so  properties;  was  3  considered  osttm.ato  of  the  ore  groups  of  claims  in 

Ian  area  now  belonging  to.  the  Vipnnd  '  rer.rrvrs  xvhich  they  have  opened  up.  district,  Thev  loft  for  the  new 
ifompany.  a.d.joining  the  HoUlnger  reason  to  export  that  this  f'nitig  dirtrirt  to  invo.stigate  more 

IMinc  In  thr  Porcupine  district,  and  estima.te  will  pmve  sufficiently  sati'-  thorotiEhiy  'ts  reFourres  and  poFsi- 
thoother  was  the  Keeley  .Silver  5fine.  fartorv  to  iustifv  the  Board ‘of  the  hiiitirs. 

The  interest  of  the  Huronian  Belt ,  Canadian  rompany  in  deciding  at  rtircha.’o  of  the  property  by  Rus- 
l«  nmpany  in  the  profits  made  hy  the|^^^p  recondition  and  enlarge  t.he  sn-.Asiatir  ronroliifated.  liimited. 
jAssoclated  Company  was  commuted  p|.pj.pat  mill  and  to  make  their  arran  would  result  in  the  expenditure  of 
I  last  year  hy  the  is.-:ue  to  the  Hum- ,  ^  start  crushing  towards  .several  mililion  doll.ars  for  develop-' 

jnian  Belt  Company  of  luo.onn  .shar.'s  ;  pC  ^^p  present  year.  m^nt  purposes  .and  the  erection  ot 

:in  the  .Assnriated  <  onipa.ny.  Minin.g  j  add  that,  .so  far  as  our  large  smelter?  in  the  district,  it  was 

'work  was.  of  roui.se.  inteiiiipte^l  L'"  influence  goes,  we  have  urged  upon  .'tated  by  Fred  AV.  Draper,  consult- 
j  the  war.  and  vvas  only  re-stiuied  in  ^.^jp  yj^tard  that  crushing  sh<'>uld  not  ing  mining  engineer  of  New  Vork  i 


i  the  war.  and  was  only  re-stinied  in 


PATENTS  ’tL  UP.  64/6 

SEARCHr.S.  APPLIC.ATIOttS.  LTC. 

TRADE  MARKS 

C'ESIGNCL'  REGISTERED  IN  ALL  COUNT  RT «  1 


HANBURY  A.  BUDDEN 

ADVOCATE.  REG'D  U.  S.  PAT.  ATTY 

CABLE  NO.  ton 

ADDRESS  /12  Drummond  Rloj. 

■  BREVET”  Montreal 


|(04STftlSK  .SFRVTfFS 
I  I  OK  RRITISH  rOLniHIA. 

! 

The  .steamer  Caetav.  rerentlv 
laiK-ferred  to  Canadian  rcgistr.v,  is 
now  known  a?  the  Alogul.  under 
which  name  she  Ls  enga.ging  in  Brit¬ 
ish  C'olurahia  trade  for  fhe  Coastwise 
Steamship  &  Barge  Co.  Site  i.s  the 
largest  vessel  in  the  coasting  htisi- 
nese  and  thc'  fourth  to  be  place/!  in 
operation  hy  this  company,  which 
now  has  ,a  fleet  of  foil''  vessels  and 
soreral  hav.ges  actively  engaged  in 
i.ho  Il.r.  roasl  service.  Victor' :  is  | 
her  home  port,  as  it  ts  also  of  thf;| 
Griffco.  another  of  the  copipany'sl 
.ships.  i'apfain  Cartwrisht  i.s  thej 
new  commander  of  fhe  Mogul.  | 


15.,n.  During  the  last  fvvo  years  it  j  y,p  cpmuionced  until  sufficient  de-  and  speciu!  representatlwe  of  the  com- ' 
has  made  ra.pid  and  hi.ghly  satis-  velopment  has  been  accomplished  to  pany  in  \mericn.  The  company  at 
factory  pro,gre.ss.  '  ensure  a  large  and  regular  supply  of  pre.sfiPt  oipei-ate?  large  copper  and 

Keele.v  Silver  Mine.  ore  io  the  mill.  The  delay  ran  only  zinc  mine?  in  the  Russi.an  Ural  i 

_ .  J  .  ,  Rp  -a  months,  and  we  con  Mountains  and  L'asteni  Siberia,  in 

Tu  ctH.ir  paticnce  in  tJiis  regard  which  th-y  have  Investted  $50,005.-1 

with  the  Keeley  .Sliver  Mine  b'nco  ,vil)  hr  well  rewarded.  Me  experien-  oOO. 

I  tUn  ftc  heen^rlmH^nH  ®  Interruplion  last  month  Preliminary  reports  of  the  engin- ! 

Wh^en  the  como!,nv ' '''  ^  POwer.  which  ters  who  directed  the  diamond  drill-' 

,  reinaik.able^  Mb  n  th  cornpany  if,o;<Pd  at  one  time  as  thniigh  it  ing  operations  on  the  Mawllle  eroup 

ment^^o'^Jk'^hrd'hterdon’e'wlXh^^^^^^^^^^  hcrome  serious,  hut  I  am  gla-l  last  winter  are  stated  to  be  iverysat- 

ment  work  had  been  done  which  had  Isfartorv  In  some  places  dr  lling^ 

I  resulted  m  indica.tin.g  an  ore  reserve  p„,,,p,p,.i  f..,,  „„  -5.  vtnond  ’°me  pwevo  nnii  n.- 

'of  a  little  over  200,000  oz.  In  silver  .r.oTem  J  ’  was  rarried  m  .i  depth  of  800  feet 

I  The  mill  started  operating  in  fhe  |  and  az-says  .show  the  existence  of  a' 

.middle  of  1021.  During  1022  over  Hnroniau  Belt.  cood  ctuanty  of  metal.  ^ 

SOO.OOO  oz.  of  silver  were  produced.  ..j  ^aid  that  yxuir  intere.sts  " 

and  Ihe  prn^diiction  of  the  firi^l  ip  these  dcvelopraents  are  imnor- 1  PCPAI/CPY  UPl  PFIl  RY 
[months  of  the  current  year,  totalling  f,ri,  Besides  substantial  hcld'ni;-l»»-wU  nLLrCUDI 

!  731.000  oz.  ha.s  nearly  reached  the  A.ssoclated  and  Keele.v  cam  MIMIIJr  rnDDflDATinU  '  ~ 

!  produotion  of  the  w’hole  of  la.M  year  panjpp  ,,-0  hold  25  per  cent,  of  the  lYlimnU  bUltrUKA  111111 

The  ore  reserves  indicated  hy  mine  present  issued  capital  of  the  Huro-  _ _  ' 

?rfncreTre  m’nroHne7o7  The  position  Of  (From  the  I  oudon  Bureau  of  The  1 

With  the  increase  in  pioduction  and  rompanv  is  particularly  inter  Fiuancisl  Times.)  i 

•|a  month  ago  the  management  of  the  p^tin  ■  in  several  wavs  It  is  the  ■  latmoi  i  mie.  .1 

I  Keeley  e.stiniated  that,  on  a  oon.ser- ,  i^r^rst  shareholder  in'the  AssoriatJd  I 


might  hcrome  serious,  hut  I  am  glad  last  winter  are  stated  to  be  iverysat- 

to  say  that  the  supply  has  now-  been  isfartorv.  In  some  places  drilling' 

resumed  in  full  so  far  as  fhe  \'ipond  uas  carried  to  a  depth  of  SOO  feet 
is  concerned.  gnd  az-says  .show  the  existence  of  a' 

Hnroniau  Belt.  wod  ctualit.v  of  metal.  ■ 

"I  have  said  that  yxtur  intere.its 


[months  of  the  current  year,  totalling 
1731.000  oz.  has  nearly  reached  the 


tant  Besides  substantial  held’ng- 
in  the  A.ssoclated  and  Keeley  cam  I 


produotion  of  the  whole  of  la^st  year  panjpp  ,,-0  hold  25  per  rent,  of  the 
The  ore  reserves  indicated  hy  mine  ^ 

development  more  than  keep  pace  The  position  of 

with  the  tnerease  in  pioduction.  and  company  is  particularly  inter 


I  a  month  ago  the  management  of  the 
I  Keeley  e.stiniaied  that,  on  a  ronser- 
I  vative  basis,  therec  were  over  three 
jmlUi'O-n  ounces  of  silver  in  sight.  The 
j  property  is  now  approaching  an  in- 
|teresting  .stage, 

i  Keele.v  Mill  FttlareempTit. 

I  "The  enlargement  of  the  mill  is 


in  sev’eral  ways. 


Urgest  sha^reholder  in  the  Assoriated  I ,-.3  ^  ■  '  ,p^ 

romp.anv.  by  reason  of  the  agreement  pH„p,  „  p  ,po,,.jns  in  the 
to  v\  hirh  I  have  previously  retened.  1  j. p,  _ 

and  !t  i.s  a  substantial  holder  in  both  i  market'  mi  tue  i 
the  Keeley  and  the  Vipond  '’ompa  -  i  Ex- 

uics  Moreover,  vvhat  is  of  e.sreciali"’^l"r;;,  ^ 

Impoctanre  in  these  da,yf.  its  e^.<=h  i 

jthE^  slump  in  S^^luks  after  their' 


I  !  iir  MiidiKt'inuui  .M  lue  ruMi  jq  a  RtrrnE  rnA  and  In- I  diu.!  men  ; 

proreeding,  and  the  ’Ofreased  plant.  Northern  Ontario  ar'e  p,.  nse  The  recent  report! 

whmh  it  is  expected  wti,  be  operating  confined  to  those  whirh  T  ^°'ukwe  mine  w.js  of  a  dis- ■ 

w-ithin  the  iievt  month  or  so.  should  p^.-e  enumerated.  Voti  win  reahse  i  no*'"-;  'o  'R-ose  rosy  opti- 

he  able  to  deal  weitb  ,<^0  per  cenf.ltpat  the  corapanv  was  working  for  '''7"  on  this  pro- '' 

greater  tonnage  than  the  present  j  severe!  vrars  not  onlv  in  South  jov-  P’’'"'''’  oe  being  a  serond  Premier,  and  ' 
capacity  At  the  same  time  the  main  I  rain  I'lit  pl.s'ewhere  at  a  time  when'*'’*’  "'hole  ranadian  mining  market 
shaft  has  been  reconditioned  so  as  ;  prjc^s;  v-ere' verv  different  from  tho?°  !  '"anadian 

to  handle  the  larger  tonnage  and  fo  vhirh.  now  obtain  imining  shares,  which  were  siieh  an 

facilitate  the  development  of  the  .  active  feature  on  the  London  market 


LAKE  OF  IHE  WOODS  MLUNG  CO.,  Limited 

Makers  of  FI\T  ROSES  FLOUR 

Milts  at  Keewatln,  Portage  la  Prairie,  Medicine  Hat. 

O.VLY  CAPACITY  1.1,700  BARRYIS 
Prestd&ntT  .  ITce-Prejbfert:; 

FBJiNK  S.  oreifiHEN,  WM.  W.  HI  Tf  HISON 

OirfCto** 

(ieo.  V.  Hastings,  Abner  Kingman,  R,  M.  BaUentjue,  .1.  K.  L.  Boss, 
I'antTtde  Bienvenu,  R.  TV.  Keford,  W.  R.  Allan. 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  Limiteii 

213  ST.  JAMES  STREET 


Dominion  Textile  Company 


Manufacturer.’!  of 

COTTON  FABRICS 


f.icilitate  the  development  of  the  | 
lower  levels  cif  the  mine.  ! 


Oiipninp  Fp  tnother  Area- 


j several  weeks  ago,  are  now  under  a. 


MONTREAL 


TORONTO 


WINNIPEG 


^F.P.WEAVERCOALCO.,^  ^ 

WHOLESALE  STEAM  COAL 

MONTRCAb 


“At  the  end  of  .Tune  the  shaft  had  !  -'The  mmpanv  is  Interested  in  and  i 

been  deepened  to  fhe  8th  level,  and  ,  c.-ntreis  one  area  aelually  adiotpirg  P'oe  effect  of  the  riel-av  in  defin-J 
preliminary  work  for  the  drive  was  the  Kcielcy.  to  which  our  advi.sers  ostabiishing  lustification  for  the  . 
in  progress.  The  Sth  level  is  at  attach  great  importance:  it  has  tn- utstwhile  pyrotechnics  in  Peiiikwes ! 
a,  depth  from  t.he  surface  of  only  .5fi0  ,  tprepte  m  several  otbev  properties  'o  bold  up  various  schemes 

ft.,  so  you  will  realize  that  the  pos-  in  the  neisrhliourhood  of  the  Keeley! lor  the  marketing  of  shaves  in  other 
sihilities  of  the  mine  In  depth  ha,ve  ;  and  It  t?  now  engaged  1n  opening  up  ;  Properties  in  the  Salmon  River  dis-, 
hardly  yet  been  explored  I  do  not  another  area  on  the  shores  cf  Lake  I 'rict.  N'aturallv.  until  it  has  been 
wish  to  weary  you  with  the  geolo-  Temiskamlni:.  some  three  miles  from  i  P*'0''f ^  in  fhe  B.  C  silver  area 

gieal  reasons  why,  tn  the  opinion  of  thp  Kceie3-.  which  the  consulting  | 'he  Selukwe  is  assured  of  a  large 
fhe  companv’s  technical  advisers,  engineer  considers,  from  its  surface  ; of  th<»  neighboring  Rremier’s  : 
ibis  leivel  .should  open  out.  esperiaj-  shvK-ip.g?  of  silver,  to  he  of  qui'e  I  riches  there  is  not  likely  to  he  a  pal-; 
ty  south  of  the  main  shaft,  ore  bodie.s  ‘  exceptional  promise  The  rompany  Pitating  rush  for  a  finger  in  the  por- 
of  great  value,  hut  the  fart  is  that  aise  owns  interests  in  Kirkland  Lak°jphyry  pie.  although,  perhaps,  on  the! 
everybody  who  has  studied  the  mine  and  1  ake  Superior  districts,  in  the  I  score  of  the  mineral  potentialities  of  | 
makes  this  prediction  with  a  gre.it  new  ;oid  fields  on  the  Quehee-Onta- i 'he  district  as  a  while  there  cannot; 
deal  of  confidence  We  expert  to  rn  frontier  and  elsewhere.  More-ihe  much,  jf  any  doubt 
reach  that  point  during  Bepteniher 'over  u  possesses  a  mining  organiza- 1  Buying  from  Canada  has  been  a; 
next.  tion  under  the  direction  of  Dr.  .1.;  feature  of  the  recovery  m  Mining. 

"5Ve  may  fairly  ecngrat'ilate  our-  Mackintosh  Bell,  which  I  believe  is  ;  Gorporation  of  Canada.  H.  E.  Props, 
selves  upon  the  present  appearance  !  second  to  none  in  Canada.  ,and,  lare  also  attracting  attention  on  the  i 
and  prospects  of  the  Keeley  Mine,  'whether  regarded  from  the  stand- 1  strong  position  of  the  H  E,  Proprie- ; 

Tinond  Fninertv  point  of  liquid  resourres.  of  proven, tary  shown  in  the  Company’s  report, 

•  '  ;assots  or  of  potential  activities,  we  [and  the  promising  outlook,  mainlv 

“The  Vipond  property  has  not  yet  feel  lustified  in  regarding  this  hold- j  through  the  Company's  Canadian  in- i 
reached  the  stage  of  development  of  ing  as  both  important  in  itself  and  as  terests.  which  include  substantial  i 
the  Keeley.  but  active  work  w.as  com-  likely  to  prove  of  great  interest  to  holdings  in  the  Keeley  Silver.  Asso- ' 
mencod  last  year,  and  I  am  glad  jus  in  the  future."  elated,  and  Huronian  Belt  shares.  I 


The  Canadian  Converters’  Co. 


Manufacturers  of 


Sole  Manufacturers 
for  Canada  of 


Ready-to-Wear  jhE  "VAN  HEUSEN” 
Garments  CquaR 

Men’s  and  Boys  The  original  and  only 

Women’s  and  Children’s  one-piece  collar 

Head  Office:  123  Vltre  Street  West,  Montreal 


I 

1 


1 


The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE,  MARIE 


Mills  at 

SAULT  STE.  MARIE,  E§PANOLA 
STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


CANADIAN  PAPERBOARD  COMPANY 

LIMITUU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M  \M  F\f  Tini.NG  AM.  OB.MJES  OK  Till:  l  OI.I.OUTMJ  UnAIUIli 

riiil’KOMm  M-nsuo.viai  v\t  i.iski*  boximi 

blJlAB  BUAKI)  nOODI’l  l.l*  BOABl)  ( O.M  VIMiK  BOAKU 
nuiir  TAItyT  tOAILD  BOAltlJ  AM>  Sl’ttlALlItS 

WII.I.S  AT 

Frauikford,  Ont.  Campbellford,  Out.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

j.  G.  kkrhy  UAVin  k.  hobkrtsox  kiias.  k.  \viiitti;.\ 
President  General  .Manager  >e«  retar,- -Treasurer 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q. 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


CONSOIIDITED  ISBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 

Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BatnR  IVote 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 


Head  Offlee  HrHiiclio.  in 

Ottawa.  Canada  Montreal.  Toronto.  Halifax  &  New  York 


Iht.  Seat  ^  „ 

of 

®  B  i-  'COAL 

For  Manufacturing  and  Bunkering 
u  Specialty 

George  Hall  Coal 

Shipping  Corporation 

211  McGill  Street,  Montreal.  Main  833* 
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BEHIND  EMBARGO!  _  The  Pulp  wood  Commission 

I  INIv  10  JK  I  Ottawii — The  Government  has  clio-  ''>\v.s  nmi  i  .'-.-uiaiicns  to  Kstiict 
I  IfllU  in#l!  f  .  If'MMiiiMK  111,  oi  total  m. 

^  ,  sen  the  following:  commiss-.on  to  in-  la.  iiiK'  ..r  surh  w.h„i  in  ranitdn. 

AC  Al  TrDMJITll/ITi  ><“^o,:reesof  nonuiTion'i 

I  »  AbI  I  r  ■«  |b  jU  I  I  W  r  I  r<)nada  :  omntent  nnd  .'^uhjrci  imdrr  fvd 

*  I  Mil  •■•filiW  ■■  1m\v?»  and  rocrulathins  m  rcatrict 


Prohibitive  Export  Levy  if  “Em¬ 
bargo”  Illegal — Could  Restrict 
Cut  on  Crown  Lands  to  Pro- 


I  Ottawa — The  Oovcfnment  has  cho-  ami  i ''truiaiicns  lo  i  (  si  i  lct 

1  ^  .  .  .  .  |t<'<iMiiin«  Itii  partial  or  total  inanii- 

,  sen  the  following:  COmmiSS-.on  to  in-  ta.  lnrr  ..r  surh  wood  in  ranada. 

;  quire  into  the  mill, wood  resonrees  of  o'::  nod  by  im' nonunion'ltov- ' 

j  Canuda :  f'lnniont  aud  .'^uhjrt  i  tmdrr  fx'doral 

1,1  laws  and  ropulat jmns  m  rcalrict iont«  . 

joscp.i  i*»car(i.  niaiuifaclurcr,  i  lofiuii  iim' purtial  or  loiul  manufaciuie 

Quebec  city,  is  named  chairman  of  "’Tlb'o’"'In,aniiiy  „r  sorb  wood  on' 

the  Commisf'oii  and  tlie  other  mem-  "ther  lands  and  tbo  oondition.s  under  ' 

I  wbii'b  .<ooh  lands  ale  held,  whi  ther  b\ 

[  ownershi))  or  lease,  whether  by  eoi - 


bets  are:  .Ahollos 


barrister.  Toronto-  Roheit  \V  Me-  P'‘'i>t‘oiis  or  individuals,  whether  bi 

I  s/I  I  .  U  ,  loioiiiu.  uoutii  u.  .\IC-  oitir.eiis  of  Canada  or  other  i-otinines. 

Vide  oettlei s  Market-^Dub-  l..elland,  i>ari’ister.  Fredeneton,  .\.n.;  Tlie  uuftntiiy  of  pnip  wood  produced 
I  ious  of  Ottawa  Beine  Serious  -lo-cph  G.  Sutherland,  lunilinman.  b,  eaei,  proviiioe  of  Canada  durinpr  the 

=  1  t^lvde  River  NS  and  AViltiini  >ears  showing  the  portion 

I  - —  ,  •  «''<>•  N.b..  dnu  uilimm  and  tlie  portion  ex- 

I  Ti,„  ,  Anstic.  eontr-nclor.  ^ancou\or.  R.C.  p,„ied 

u  p  and  fa]>ei  Ma.aaziiie  doc.s  ,  Kmest  Herbert  Finlav.aon.  aetins  '  ''e  uuestion  of  the  prohiiiition  o'- 
not  diaplay  mueii  fa'th  towards  the  diipctor  of  forestry  in  the  I)p))art-  export  of  pulp  wood 

Dominion  Government’s  iiitontions  of  ment  of  the  Interior,  is  attached  ".\uy\'dh'rv''iuaUr  r  tom  hinu  upon  the 

bringing  into  effect  an  riiiliar-’o  on  Commission  as  .seeict.iiy.  production,  manufacuire  m  sate  of 

I  .  .  .  '  ’  The  niirnnscs  of  the  Cnininissinn  r"'h  wood  essential  to  lompreliensive 

I  the  export  of  pulpwood.  I-.I  .an  tdi-  .  ''  eonsidel  ation  of  the  Iiui'stion  of  pro- 

I  uu  .1  ..  .u  thus  set  lorlli:  I  hihilion  or  restriotion  of  the  export 

tonal  It  deals  with  the  ni.tucr  thus:  ,  Tl,e  extent  in  eael,  provine.-  of  Wood  !  of  pulp  wood  fi  oni  Canada. 

Iliither  Xeenlir-il  '  variou.s  lond.s  availahle  i.o  pulp  The  making  of  reeoinmenda  I  ions 

;  *  ■  Tl,e  uuantit.,’  of  wood  so  -11011101, le  ihal  ma>'  i,i'  doomed  expedient  f.u 

M'e  must  eonfess  we  aie  r.uhri  on  lands  owneei  1,.,  the  pro,  in, .j,-,!  go,-  the  i-onservni  ion  of  pulp  wood  foi 

i  sii'Pliral  as  to  whetlior  iljp  |  (omiiiion  •  ernments  and  suli.ieot  under  p,  o,  jm-ial  present  or  future  u<e. 

'(to,  eminent  roall,  intends  to  d'l  an,-.  _ _ _ _ _ 


vde  River  N  S  and  AVil1i-im  >eais  showing  the  portion 

tm  Kitti.  .inu  uilimm  and  tlie  portion  ex- 

astic.  eontrnclor.  ^ancou\er.  R.i  .  ),oi-i,.d. 

Krne.st  Herbert  Finlav.aqn.  acting  ’I'i'''  uuestion  of  the  prohii,ition  or 
rector  of  forestrv  in  the  Dpt, art-  'Iviion  ..f  the  expoit  of  pulp  ,,00,1 

ent  of  tlic  Interior,  is  attached  .\u>-  oiiu-r  maite-r  ie>uehing  upon  tiie 
the  Commission  as  .seoret.irv.  produellon.  manufacture  01  sale  of 

The  purposes  of  the  Cnminission  rulp.  wood  essential  to  conn,,  rhensive  ' 
,  .  .  ,  ,  consKlei  atioii  of  tlie  i.uestion  of  pro- 

i",  thus  set  loilli:  |  hlhltion  or  i-estriotion  of  the  expoit 

Tl,e  extent  in  eaei,  provinee  of  wood  !  of  pulp  w  ood  fi  cm  Canada 
variou.s  kind.s  availahle  f.o  polp  I  The  making  of  ,  ecommemla  I  ions  . 


Abitibi  Power  &  Paper 
Co.,  Limited 

^^1^.  MONTREAL. 

NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


|!  thing  very  drastic  to  stop  tli.  c-.port 
i  of  pvilliwciod.  It  is  not  a  (hitrmment 
'addicted  to  any  very  heioic  ii.u'r.-'s. 
•and.  in  our  view,  it  i.s  going  the 
I  wrong  way  about  this  matter  of  stou- 
II  ping  the  <-.\poi  1  of  our  i-aw  wood  <  u' 
i  course,  ns  usual,  it  is  tei.il, 1,  afiaol 
j  of  hurling  .\mci  ican  susceptihit it  Ics 
I  This  feat  maj  lie  very  cicditaiile  i., 
it.s  Collective  liearl.  I)ut  it  .sa,  .s  lu'e- 
cioiis  little  foi  it.s  collective  I..  j.d 
Koi  thcie  is  no  sort  of  '•rccip.-ocii ,  • 

I  of  tills  sentiment.  \\  lu-n  it  suit- 
ij  tl'.eii-  piiipose  the  .\mericans  cl,ai)  o., 
I'n  "II iglt-a .s-Hama n's-< ia ilows"  ta.iff 
I  I  again.st  t'anadinn  ex.ioi  ts  without  any 
!|  with  .voui-  leave  or  lij  your  lea,,.. 
I’.ut,  when  it  i  (line.,  to  It.e  vital  ..uc-- 
(  tion  .f  ciin.sc.-ving  youi  own  lun-.rHl 
;,iesouries  the  Dominion  ( ;■ .  >  rnn;.- .- 1 
‘  :  set.s  about  tile  liusincss  w.tli  I,!,...,' 

,  i  lircutli  and  w  hi.spct  iug  luimid,  m  ,  . 

1  ,  ••Howl"  of  t.  h.  I'.apcr  'lilts. 

I;  The  t;o\  erninenCs  lU  igmal  pi  op..sa; 

:  was  to  prolliliit  the  ixp.,.,  of  I>ul|.- 
wood  Hut  a  g.oup  of  I  ni.ed  sial'  ■■ 
_  '  paiie.  inanufai  turers  .-laii.-d  .1  1,..„I 

S'  about  thi.s.  and  so  tl.e  , bo  r,  om.en t 
postpones  enforoeinent  of  1-  ..roh.l,,- 
,  lion  until  th'  iuatti'i  lia  li.  e„  oi\<--i.- 
g.-Ced  bv  a  l:o,al  c. ....n, •.  after  1 
whioh  esporiatioii  of  ioilt,„o„|  nay 
tie  pi  oil  jli,teil  "if  ami  ,'  in  I,  -i  la  1  op- 
.-■Idered  de.sirable.'  (if  ■..i.,-,,j!  ja  I 
iradily  iindcrst  1  tida I d.-  tiiat  ,h'-  1  nil- 
ed  sttaies  p.aperm'al.cr,- ,  or  .--I'lm-  I'f 
them,  should  lie  gi.  cl'  perliirlnd  al 

•lie  pro.spe,  I  of  lio  l.i.ig.-r  iu'ing  ilbie 

|o  draw  their  t  ;cv  iiiatenal,-  from  this' 

•  oiinlrv  Sio  w,  r'  p/oplr  engaged  in 
the  cattle,  produce  .11, d  grain  trade  in, 
Canada  greatl,  peiiuilied  wtirn  the  I 
entire  cour.se  ..f  lio  n  trade  was  de-  j 
fil  l  ted  liy  Ho  prolciiitory  l-'ordiiey  I 

tariff.  Hut  ti,  c  did  not'  stop  the, 

I  tilled  .stiates  from  ereoiing  the  tariff! 
wall  .\nd  \\  ii,  n  earth  it  should  be  j 
thoiigbt  neee....a  r,  fo.  „  Uoya  I  Com¬ 
mission  lo  enuu'ie  into  Hie  desiralill- 
it,  of  Canada. s  lues'iving  tier  own! 
natiirnl  resoun  <  s  f...  Iiei  own  use  it  j 
i.s  difiiciilt  to  understand  1 

The  dliiori.il  goes  on  to  i  rfer  to 
the  'pi odigioi.'.s  wa.sluge  of  our  natii- ’ 
ral  Wealth  of  wood,  which  if  tin-, 
chockod.  will  denude  thin  eoiintry  I 
w  ithin  a  few  years  of  one  of  the  rieh- 
-  j  fst  as.srts  wherewith  a  bomitifiil 
I’rovidonee  has  hlrs.sed  it."  This  as- 
I  j  set  .should  be  (onserted.  aiul.  in  any| 

I  I  event,  it  maintains,  the  product; 

1  ■  should  he  processed  heic,  thus  giv¬ 
ing  emplo'ment  to  t'iiniuliun  laim  . 
rathei-  than  expoiled  raw  for  the  use 
I  of  papi'r  makers  in  the  I'niled  States,’ 
which  has  lavi.slily  squandered  ils, 
own  foi  inerl'  ma -nifieeiit  I'l  .sourei  s 
!  of  imlpwiwd. 

I’rtiTide  Market  lot  Seiflers. 

!  !  In  dealing  with  the  oh.teetinn  la'.s- 
!  i'll  lit'  Fremier  Tiist  herean.  ;ii  Mast  I 
i  .\tigus.  ill  an  addiess  pnldished  ?n 
;  la.s't  week's  issue  of  The  Financial 
'I’imes,  namely,  thait  Ihe  )uiip  and 
j  paper  mills  of  Qnohee  eotild  iiol  ali- 
:  sorb  the  wood  noiTibilly  eiil  by  farm- 
I  ri  s  and  seitlei  s,  and  thiit  Iheir  mar¬ 
ket  in  the  early  year.-  when  they  ;ire 
!  rlearing  their  land  would  he  ent  off. 
i  I  Ihe  p:ipei-  lieelare.s  that  this  wood 
j  eoLiId  be  ahsorhed.  The  article  ron-i 
I  in  lies; 

*  -’We  believe  it  is  safe  to  sa'  that 
■  not  more  than  -to  per  eepi.  of  the 
I  average  total  of  1  .'joo.tibn  eoiris  of 
wood  e.viioi  ted  is  ent  by  tiiimei  s  anti 
settlers  from  their  own  land  This 
Iiropeirtlon  ml.ght  perhap.s  run  a  lie-  • 
tie  higher  for  Qiieil'cr  only,  and  ot  the 
!  total  pulp-wood  rxpoiled  from  (  an- 
[  a'la.  probabl}  slightly  more  than  .'10 
per  (-ent.  comes  from  the  T’l'oviiice 
i  of  Quebec  The  eonsnmption  of  pulp-  ' 
wood  ip  Canada  i.s  now  approximate-  | 
ly  it.oOfi.OoO  cords  a  year.  We  he-  | 
lleve  it  is  a  fair  estimate  thiit  Qiir-  | 
her  mills  will  use  to  pep  (cnt.  of  ^ 
this,  or  I.L’rto.OOo  eoids  per  yeai.  ^ 
Practically  all  of  this  is  cut  oni^ 
Crown  Tyunds.  nr  has  been,  except  j 
where  local  conditions  make  it  iin-. 
bos.sihle  01  necessary  to  use  wood  . 
bought  from  farmers.  It  seems  that  ’ 
wo  e-iu  safely  ta-ke  the  .-imoiint  of  j 
wood  exported  from  ciiftings  by  fai-  ^ 
niers  and  .settlers  in  Qnehee  al  a 
maximum  of  llb'i.Oihi  eoiils.’'  I 

’  Onl,'  r>'.  of  'Viiod  I  sed  in  (iiieltee  f 

This  amount  would  eomiirlse  only  ^ 
,25  per  eenl.  of  the  total  wtiod  used  in  ^ 
Qnehee  and  boner  in  order  to  jirovide  ,, 
.a  dome.-iie,  market  for  all  the  set- 
Ulers  ’and  farmers’  wood  ent  in  that 
]irovine(.  the  governmenl  would  only 
rrqn.ie  10  i-estriet  entting  operations  1 
on  (  lowti  Gauds  by  2.5  tier  cent.  01  j 
;  :jb  jier  rent,  of  the  piesent  allow-  j 
anrr  Thi?  would  not  only  provide  '] 


Pulp-Paper  Industry  Has 
$381,000,000  Invested- 
Cut  of  4,000,000  Cords 

Figures  of  Dominion  Bureau  Show  Gain  in  Pulp  and  Paper  Mills 
From  100  to  104 — One-quarter  Pulpwood  Went  to  States — ' 
Ontario  Leads  in  Newsprint  Production,  But  Quebec  in  In¬ 
vestment. 

.\  preliminary  rrihirl  on  ihe  pulp  and  paper  inilnsiiy  for  Iht'  year' 
1022.  as  compiled  by  the  Tioniinion  Itnrean  of  tllalisties.  show.s  a  sati.sfae- ' 
lory  reeovei-y  from  the  unfavorahlo  conditions  ilnii  picv.iilrri  dining  I!i21.  I 
The  previous  year  ihe  peak  of  i, rices  and  of  prodnetion  to  date  Indnghi  the  I 
net  value  of  the  output  fo  J-J5i;.l2t>.17k.  rmring  the  reconstiii' lion  tierind  | 
of  lf21  prodnetion  fell  to  S 1 51 .0i>;:, ) fir,.  The  value  for  I'le;  showed  an  in- 
(  retisc  to  .$155.785, .fks.  j 

Till'  number  of  mills  in  operation  in  1h’22  wa:-  l(i|  comiiafi'l  niih  Ith) 
ill  iri21.  These  wire  divided  ;i.s  follows:  — 

I’ttlp  only .  t.5  rntal,  iriJ2 .  ini 

»’a pet- only .  ’I'ofal.  Ifijl . inn 

J'lilp  iind  paix’i  .  jx 

The.se  figiires  show  that  the  )iaiirr  mills,  nninhei-iilg  fil,  tiicre.i nl  then  j 
quantity  by  per  rent,  over  I'ljl.  New.sprinI  forms  .ihoiii  Mi  pi  i  .-rni,' 
of  the  paper  prodnetion  in  Canada  The  total,  iiceording  In  tin.  (.luiiaie. 
lor  1!i22  was  I.OSJ.Sfif  tolls,  valued  at  $75217 l,'J27,  an  increase  ot  21.5  pci 
eenl  over  1H21. 

’rhe  prophecy  is  made  of  the  possibility  of  Canada’s  newspiini  pi,,., 
diietion  exceeding  that  of  flte  fnited  Sliiit's  during  I!i2!;  or  Ifi2t.  "iiiakuig! 
t’aaada  the  world’s  greatest  iirodnrer  of  new.sprint  ptiper. 

Fa V  mil  of 

Total  number  of  employees  on  salary  and  wages  in  Ft22  was  25,k:;n, 
with  a  t'ol;il  pa.vroll  of  $;i2.!11S,il55. 

The  capital  invested  in  Hit'  industry  inereasril  from  .11375. ST2, 751  to 
$.381. 006. 32-1  in  1522. 

K.ftOtMMWt  TonU  rni;  ".>  IN'r  (  (“ill.  for  riiiinda, 

'The  total  etil  of  pulpwood  in  Caimda  in  1522  was  ll. 523. 510  cords,  val¬ 
ued  at  $50,735,361,  Of  this  total  71.2  ))ei-  cent,  was  used  in  Canadian 
iniltt  mills,  and  the  remaining  25.8  i>pi  rent.,  nr  1.011.332  cords,  valued  tif 
$1(\355.762.  exported  in  tin  nnmannfartnred  condition  to  the  Fnited  Stiites. 

1’he  ent  ill  1521  was  3. 273, 131  eords.  of  which  67  pei-  eenl.  was  eon-! 
i  iimeil  in  (  iinadii  tiiid  33  per  cent,  exported 

Ontario  l.raiN  in  Ni‘VTspi-int :  Qu'-hee  in  t  iipilal. 

’The  rrptol  shows  that  Oniaiio  led  in  Hie  prodiielion  of  nevv.spiipl 
with  105.201  Ions,  while  CJni-hee's  produelion  was  157.608  ton.-,  and  niilish 
I  olmnhia  121.555  tons 

In  capital  inve.sted  tlie  Frovineo  of  Qiieht-t  leads  with  $151,514,805.  and 
Ontiiiio  is  sisond  with  $.1.;3, 715.364.  ;ind  British  Columbia  Hiiid  with  $.33.- 
763.56.5  The  total  loi-  .New  Hrunswiek  is  $16,31S,5.’',2.  and  foi-  Nova  Seoti.i 
$6,667,221. 


Whalen  Pulp&  Paper  Mills 

LIMITED 

J  Manufacturers  of 

k  Bleached,  Easy  Bleach- 

^  ing  and  Strong  Sulphite 

_  3N -  Pulp 

Lumber  •  Shingles  •  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 
I’laiH.s  at  Woodfibre,  B.(L  Swansea 
Bay,  B.C.,  Port  .Mice,  B.C. 


Beigo-Canadian  Paper  Company 

- - - - LllVIITFD -  — - 

'  vA^Vi  <  ,.u  loqy — * 

Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

.MH.l.S  AT 

SIIAWIMCAN  FALLS,  QUE. 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


Broad  Growth  of  Pulp 

and  Paper  Industrially 

Natural  Resources,  a  Government  Periodical,  Makes  Special  Re¬ 
ference  to  Wonderful  Expansion  of  Past  Few  Years  —  A 
Decade  of  Progress  —  Overhauling  Agriculture. 

One  of  iIk  onl.-liindilii;  fciUnres  of  jthe  .venis  152i'-22  iil,'(  led  l,.  biie  ,  x 
(  (iibidk's  iii.-inutH,  till  e  and  commeiee  •''n*  the  gcneially  .-teadv  iiicii.i  in 

in  th.  lasi  two  decades  has  been  Ihe  "lat  |m  .  "d  how-' 

,  ,  evot.  it  will  be  noted  Hia-  Hi*'  in-! 

i.-ipid  grown,  oi  Ihe  pull,  and  paper  ,.,'s„n,ed 

industry.  Ihe  .crowlh  resulted  pri-  I'jgnre.s  oi  the  lolal  pmdii.ipm  oi 
marily  from  the  juxtaposition  of  ^ wood-pulp  are  availahl,  im  a  iiumher  ! 
large  .stippln  s  of  .siiitiihle  pulpwood  of  years  h;iek.  ’Thoia  loi  in  w ;  pritil  i 
timber  and  eheiip  electrical  eneigy.  I'aptr  (which  foi  nis  lunii  8"  to  85! 
Large  .-irca.s  of  (oniferous  forest  tra-  I*'  '  '  f'”'  Hi''  'oiali  atr  available 
versed  by  rushing  sii'eams  and  eerlain  .vear.s  .md  i|je:c  tell  ihc  i 

liver.-,  pi'ovjding  v'aier  power,  form  .same  sloi.v  oi  progn'ss  a  the  ex- 
the  basis  upon  whicli  the.  Industry  polls.  j 

lias  lioeii  hnilt  np  '  Wood  News 

I’orly  yeai.s  ago  iheie  were  only  Yeai.  pulp  print, 

5  mills  in  opeiation  in  Canada,  lo-  (inn;  i  Hons) 

da.v  there  are  mot '  than  1 20  ( otisniii-  .  ^ ;  .  .  I  161  ibX  68'i847 

ing  over  two  million  (  oids  of  imlp-  '  ifni,  ,.  l.THi  uSii  754.567 

w(»()d  per  annuni  and  tising  hydro-  ..  l!515ii83  Si'a.lll 

power  to  the  exient  ,d'  6.37,00(1  h.p. 

in  1521  Ihe  ear'iial  inve.sted  e.xeeeded  Siili-iiliiir.v  Inilu-tries, 

380  million  dol!:;i‘.  while  tlie  value  .Mihongli  laige  sn])plies  of  pulp 


THIS  21  ^  guarantees 

WATEKMAKK  QUALITY 

Howard  Smith  Paper  Mills  Limited 


MONTREAL. 

Mills  at  Beaiiliamois,  Qiic. 


Crabtree  Mills,  Qnc. 


y  i1i,ilkel  tor  the  wood,  hut  P  nd  to 
maiiHaili  a  jq-iee  level 

ii<  xl  iioint  de.-'  !  w  111  is  the 
oiif;  la  sed  by  Fremiei  Taseheieau 
ih.'it  an  embargo  would  he  .-in  in- 
friiigeir-rni  of  provincial  anionomoy. 

I  Even  -.'riiniing  thai  this  point  is  well 
!  taken.  Hie  papei-  would  meet  it  in 
this  way:  -‘FiPiniei  ra:-elierean  him¬ 
self  siiggesis  the  remedy,  viz.,  a  pro- 
:  hiltifive  export  tax.  'Ve  art  not 
(onceined  atiout  the  foiip  to  lie 
adopted  foi  stopping  itulpwood  e.\-! 
port.  F.nt  wr  aie  eoiu-erned  lhai  in 
Ihe  inteiests  of  forest  eonsei-, ation. 

'  I  of  the  worker.s  of  Can.ida  ;uid  of  Can- 
!  adian  industry,  such  (-xport  should  j 
he  -lopped.”  ! 

I  .Another  editorial  notes  a  .-epnrl  af 
ia  .slatenieni  attrilmted  I'rcmier  King.  ‘ 
viz.;  that  an  emliar.go  on  the  export 
■  of  piLljiwood  should  only  lie  insiiti:t-| 
!  ed  as  a  la.-t  resort,  when  all  other 
,  methods  of  eouserv  ing  our  forest  re-, 
sources  have  failed.  -'XVc  would  | 
like  to  ask  what  step.s  the  Fieniicr* 

,  has  taken  towards  the  eonservatinn 
I  of  our  forests,  or  w  hat  measui  es  the 
I  F'ederal  Government  has  instituted?"  I 
i  the  paper  enquires.  ' 

:  The  editorial  continues;  I 

VVe  vvculd  like  ask  wliat  steps; 

1  tlie  Frepiiev  liH s  taken  towards  tlv  i 
'  ronservatii'ii  "f  our  feiests.  or  wliat 
n.en.stiris  the  federal  'i.i,  erionent  lias! 

,  in.stifitcd  ••  Surely  (he  al.olishing  of  ^ 
the  ('..nser,  ative  c.,miiiis.-ioi,  was  not 
n  vei  v  active  step  in  forest  piotertlon.  ’ 
There  has  been  some  ver.v  good  co- j 
operation  en  the  part  of  the  ait  foi  .-.I 


of  prodnet.s  was  ovii  two  linndred  .wood  tind  lime  ai-e  I'eadily  iiv;iil:ilile 
million  dollai  s,  ii.t  -  .Natural  Resonr- !  in  Canada,  the  pnlp  :ind  paiier  millrs 
ees  in  a  speei,!.  .ciuimary  of  the  de-i.ire  at  present  importers  of  many  ot 
ivelopment  of  ih''  indii-tr.v.  'the  rjtw  niateriaks  entering  into  the 

,.  •r,..,,|p  'manufacture  of  ehemiciil  piiljis  ;uid 

i.xpoi,  iNiit.  j.apei'.  In  the  fiscal  vear  ending 

From  the  pmni  of  view  of  the  Do-  |.Mareh  31.  1523,  stil|ihm  valued  at  $!,- 
minion’s  exiioii  Hade  the  pulp  and  iinporlt'd  ehleflv-  from 

], alter  indtisiiy  holds  a  position  that  np,  ,.x,ensive  Louisiana  snlphtir  de- 
is  second  only  m  ihai  of  agricullnre.  po^ps:  m'  nils  amount  ahoiit  thiic 
The  figure!,,  he, ow  giv.  a  <  ompanson  p, 

of  tin-  expoit-  oi  Hie  piiilnels  (ani-  ijuius'lr, .  .-tulphtii-  e:in  lie  piodiieed 
mal  and  vi  g'ialilri  of  '  tinada  s  from  the  doiiiestle  deposits  oi  pyrites, 
larnis  w.th  u  :.p  and  pajiei  expoits.  |,,||  |)||,],.|  present  conditions  ejinnot 
Hir  the  yeai  s  iijdii nit  d  :  eompein  with  the  imported  liriirislone, 

I'.'iriit  Pulp  and  linpoits  of  altim  and  salt  ctike.s  ! 
Vrai-  I’  lidip  e  I’aper  nmoiinted  to  ov (  r  $ l.bOO.uuO.  of  vvhieli 

( Alillions  of  dollars)  seven-tenths  was  used  in  Hie  munti-  ' 

1514 .  215  5  15.1  ftielnre  of  kraft  pnl|).  ,  anada’.s.  de- 

162:;  ,.  467.1  122.6  iiendenee  uiion  oiil.-idi-  soiirce.s  foi- 1 


STEAM  COAL 

{  Selected  Grades  Suitable  for  Manufacturcri 

I  CAR  DELIVERIES  A  SPECIALTY 

’  THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-S  MONTREAL 


I’he  piogros  of  thr  pulp  and  paper  chemical  will  prohahly  diminish' 

indtisirv  a:- a  ( (iiitrib.ilor  to  (’anada’s  »•“  sodinin  siiljihaie  (b  po.-ils  of 


trade  is  show  ii  in 
of  lh<  .■.',•,.'■’1  .  o' 


,„ii  in  the  following  table  >1"'  l'r.airie  Fioviiues  ai.  .'adiially 
M,  o'  iiiiip  and  ii.6pcr  for  developed.  Again.  Hioiigli  kaolin  oi 

el,.'  .veai's:  .China  eia.v  i.--  |irodneed  in  small 

ripei  Wood  .  .quantities  mi  the  Fiovitier  of  Qitiliee 
Total  value  of  iiiiiiortetl  ela.,  ti.sed  in 

'(’Million.-  of  dollars)  induMry  amoimis 

„  ,,  )  i|  a  to  about  $2fifi.i)(iu  veail.v,  Othei’  pi'o- 

■  I  5  -  I'l  ’  i  duets  whi<h  :tie  imporl,(d  iiKlude  le- 

’  J  |,j'j  sin,  alnni.  pelpstones,  a(  id  iiiool  ic- 

•  7  '  :  -J  o!}  a  ft aetories,  and  soapistone  lining-. 

-  Some  of  these  are  being  pi (idtieed  in 

"(I  e  HI  I  30  4  ,,  ,  ,  .u  11 

•  -  (  anada  tin, I  as  thi  pulp  and  pa|i,  i 

•  26  I  2"  ’  p  industiy  grows,  :i  large  enongh  mat-, 

.  37  7  6  63.3|){pt  vvi]]  become  available  to  wai  ianr 

.  17.6  ',1  <  82.6  the  development  of  Canada's  re.sotii - 

.  63  2  11  f  T04 . 6  '  ces  foi  these  commodities. 

62  1  71  6  163.7'  'i’hese  facts  tire  another  reminder 

~  '•  105,4  of  the  1)11)101  liinee  of  Canada's  for-: 

)  :  (,  122.6  '  “od  of  the  need  for  the  adoption 

.  nric-  'of  all  possthle  measures  for  their  | 


the  p. 

St  tv'clve  .veai'S: 

r.ipel 

Wood 

Vea  r 

P'oi;. 

( ,\Iillion.- 

pulp  Total 

of  dollars) 

1512 

.  3  6 

5.1, 

5.0 

15]:: 

. 

.)  .  D 

11.8 

1511 

. 12  7 

6  1 

15.1 

1515 

. 15 

5.3 

21,8 

151(; 

ID  1 

30 . 4 

1517 

. 26  1 

2"  t 

46.5 

1518 

. ;;7  7 

■J.'f  *> 

63.3 

1515 

. •17.5 

82.6 

1520 

. 6:1  2 

■lit 

104.6 

1521 

. 52  1 

71  6 

163.7 

1522 

. 66.5 

'I 

105,4 

1523 

. 75.6 

t :  0 

122.6 

Tlie 

great  fluetiiai 

\  in 

price  in 

"6,r...sl'fi'r.;  ,  W0M>KHn  I.  W  W  MOTOR  , 

Th.s"flrfivity.  1, -  tlm  n„.s,  !  SHIP  ITOl.TbO  I.\  OHRMAW. 
logical  pr.'ctiic  fiC'l  '  "  •-•"  fi'i-ec  German  pap(i-  report  that  the' 

n  Hamburg  shipyard  of  the  Vnlean  ^ 

woikingorUfi  Company  hu-  produee'l  a  wonderfulj 


ji!(.-igii  !'(ii-  a  inotor:  h qi  iiuu  l(>el  liui-g 
;  by  102  uc.nn,  dimitisions  tiial  wtiulil 
|e;\('  lli'i'  a  gro.--  toimagi  o)  ahoii: 

'  tio.oiiii.  wliilr  lici'  -peed  is  i  ii  koiied 
■at  22';,  knols.  To  eel  Ihls  -peed  •' 

;  liHike  horse  powei  of  (il.iai.f  is  nei-e-. 
.-ary.  liiil  there  apiMai..  lo  iie  a  grn- 
!(ial  prelerenee  I'oi'  I/i(  ,  el  engMU  -  oi' 
:  not  too  high  powii.  'I’lie  plaii.lhei  e 
Ifoie.  )i)'(ni(les  llial  each  (imiiiesliali 
■  he  oi  1,1)00  horse  power  only  a  si/e 
that  Iia -i.  a  It  Ciidy  been  piovtd  many 
tinios  a.s  being  quit,'  safe  and  reli¬ 
able  lint  Hia,  si.vle(ii  o|  ilieio  .-b.'ill 
be  geai-(>d  lo  Hie  lom  -li.ills  b.v 
means  ol  hydianlie  lian-loniiei  ; 
siniilai'  1(1  those  wliieli  Hie>  tilled  in-  I 
lo  tlie  ship  that  i.s  now  the  Canadiiin  ! 
F.'icifie  llmiu'ess  of  .Xiistralia,  and  I 
one  OI'  iwo  of  Hieii'  Wai-sliips. 


RECORD  TRAFFIC 
OF  PANAMA  CANAL 


.\11  piciou-  leeord-  wcr(>  iiioken 
iiy  Ihe  Hall  (  and  e:irnings  of  Ihe 
I’annnia  (.iiia'  in  the  Hseal  year  end¬ 
ed  .liiiie  3",  I!i23.  The  tolls  collect¬ 
ed  dining  lib  vtar  e.xeeeded  l>y  moie 
than  50  per  lent,  those  eollectt'd 
(iiiring  lilt-  itieceding  fiscal  yea:, 
w  ere  luort-  than  doiiiile  Ihoseeollected  i 
in  152"  and  were  more  than  three 
times  those  eollecled  in  1''17.  I  he  I 
nunihe;  of  vt.-.-els  passing  through 
the  Canal  :n  F'22-152'1  was  ahoitl  15 
pel'  cent  grealci-  than  Ihdt  'n  1321- 1 
1522  and  nearlv  double  that  in  e'lh-'r 
15.17-1518  or  1518-16i;i.  To  give 


ihe  precise  iigure.-.  !;.667  lloTeha  |i  I 
I  .‘  bills  liiin-jtfd  the  l■;]n:■.l  diiriltg  llte 
j  Hseal  .vear  .il|:-l  elided,  ii.ivipi;  tolls 
Id  liie  ainoi'iil  o,  S 1 7.5oS,l ‘16.57.  a> 
Momp.i’ed  will:  2.7':6  \  i  -Is  |)  lying 
j  .$  I  I .  I  :i7.832  1 1  dm. II-  llie  III  I  eedin”, 
'f  ra!  ea  I ,  'I  he  lidlowi'ig  lalil. 

I  .shows  till'  numljcr  of  vessel.s  iraii-il- 
I  mg  llie  (all'll  and  Hie  loial  .uiMiint 


of  ,'1 

H  iidleeb-d  in  eai 

ll  ri.-(a!  year 

from 

I5II-FII5  to  162: 

-1523.  itielu- 

siv  e  : 

Tula  Is  by  1- 

iseal  Years 

Ti  .in.-il  . 

'I'olls. 

1 5 1 5 , 

..  ..  l."75 

$  1, 167,55",  15 

!6I6* 

.  .  .  .  I  .|8 

2.  ms. "85, 62 

15 17. 

..  ..  1.8".: 

•5.627. 163.115 

FHS. 

..  ..  2, "66 

t,.l3S  S.-,::.15 

1515. 

.  .  .  .  2.112  1  - 

6.1  72.828.56 

152". 

..  ..  2  17.-: 

.8'.5i::."3:5.i5 

1521  . 

.  .  .  .  2.862 

1  1.276.885.61 

1522 

11. 167.832.1 1 

1523  .  . 

..  ..  3,667 

17.5"S.  156.57 

‘Canal-  I'losed  approximati'l.i  .six 
month:  (ll  fiscal  year  on  aecdiint  of 
slides. 

M.Vi.l  R  FI, AN  I  MORKIM. 

VI  M  \.\IMI  M  (  Al’\(  ITV. 

.Mt.  .lohr.s,  (Jiie.— .M.ixiimim  prbdiie- 
tion  is  In'ii.g  gradii.illy  attained  at 
Ihe  iilant  of  the  Singer  Sewing  .Ma¬ 
chine  Company  here.  The  plant  is 
now  turnin-g  ont  rpproximately  S.Oijt, 
machines  a  week.  large  share  of 
the  oiiipui  i.s  shiiqu’d  to  South  .\m- 
(  riean  (onnH-ies,  where  the  eompany 
has  developed  an  exte.n.s've  market 
for  their  iiroriuet. 


V 


1 


) 


12 


I 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  18,  1923. 


In  the  Lead 


More  Ordinary  Canadian  Business  in 
force  than  any  other  Company. 

Greater  gain  in  Ordinary  Canadian 
Business  in  force  than  any  other 
Company. 


The  Great- West  Life 

Assurance  Company 


HEAD  0FFIC:E 


Wonderful  Growth  of  Life 

Insurance  in  Recent  Years 
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600 


500 


400 


OVER  &y2% 


is  the  aTf-raer  rate  of  interest  oarnnl 
on  the  moan  not  lodgor  assots  of 
Tlio  Coninioroiiil  I.ifo.  This  means 
good  profits  to  the  poliej  holders. 


•  WHERE  THERE’S  COMSfERCIAL  LIFE 
THERE’S  HOPE’' 


HEAD  OFFICE  —  EDMONTON. 


300 


800 


100 


The  Leading 
Life  Assurance  Company 
of  the  Dominion 


Assurances  in  force  - 
Assets  -  -  -  -  - 


-  $630,000,000 

-  $170,000,000 


Sun  LIEE^Assukahce 
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marks  a  new  development  or  the  be¬ 
ginning  of  a  new  epoch  in  life  in¬ 
surance  salesmanship.  It  placer] 
emphasis  on  personality  and  Intro¬ 
ducing  into  life  insurance  what  can 
be  briefly  termed  as  “the  human 
equation.”  This  is  reflected  in  such 
i  .subjects  on  the  program  as — .Selling 
!  to  Kit  Definite  Human  Needs  or  Pro- 
..lam  Insurance.  Human  Interest  So- 
lieitin.g.  Graphic  .Methods  of  Presen- 
I  fation.  How  men  are  Influenced  to 
Buy.  (’iilti'vation  of  the  Yes  Attitude 
on  the  part  of  the  Prospect.  These 
j  thing's  together  with  the  emphasis 
I  that  i.s  being  placed  on  the  correct 
mental  attitude  are  most  surely  re- 
j  volulionizing  life  insurance  selling. 

nigger  Fields  Infold. 

All  this  has  served,  at  the  same 
to  give  -alt  smen  a  broader  out¬ 
look  and  a  more  discerning  eye  for 
new  fields.  As  evidence  of  this 
I  r<).a(’er  field,  we  have  •  life  insur¬ 
ance  fo  establish  and  maintain  cre¬ 
dit:  lif<‘  insurance  to  protect  mort- ] 
gares  and  liond  .i.ssues;  life  insur- j 
anee  for  beqiie.sts;  life  insurance  for; 
edueationtil  purposes  and  life  insur-  ■ 
■  inee  for  ( luplo.vees  tinder  the  group: 
system. 

Kope  i«r  the  Fiiliire.  j 

As  we  are  al)out  to  look  into  the’ 
future  if  might  be  well  to  remind: 
ourselves,  agaib  that  it  took  60  years  j 
of  life  insuianee  e.Kpcrienee  be-, 
fore  the  Association  was  l)orn  and  i 
then  eight  years  until  that  position  i 
was  gained  where  there  was  an  ex-  | 
change  of  ideas  and  opinion.s  and  a  ] 
real  desire  for  knowledge,  not  only  i 
as  to  life  in.surance,  but  as  to  sales-' 
manship,  and  also,  that  it  has  only, 
liern  from  the  last  few  years  that' 
any  big  ad'vanreinent  has  been  made. 


AUSTRALIA-NEW  ZEALAND 


FROM  MONTREAL 

S.S.  “TRELYON”  -  -  AUG.  25th 

S.S.  “ERROLL”  -  .  SEPT.  20th 

/or  AUCKLAND,  WELLINGTON,  LYTTELTON,  DUNEDIN. 


S.S.  “TREMEADOW”  -  SEPT.  20th 

for  SYDNEY,  MELBOURNE,  ADELAIDE. 


For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Buildins,  Montreal 


Hnllars  ill  Term  Sertdee. 


The  char!  preseiifed  jiImdo  illustrates  the  woiulerfiil  deTelepmeiil 
uliieli  lias  taken  pinee  in  the  life  iiiMiraiiee  business  in  Ciiiiiula  during  the 
past  few  .lears.  The  eiir^e  shows  the  gross  amnuats  written  by  all  active 
eompniiies  in  the  Dominion  each  fifth  year  from  to  l!H,'>:  from  llll.'i 
!  the  totals  are  indicated  for  each  year.  11  will  be  seen  that  in  Hie  L’ti  years, 
I  Is7.»  to  expansion  in  Inisiness  wriffeii  was  slow.  IW'ginning  willi  the 

latter  year,  lioweter,  growth  has  been  iironounred,  the  upwanl  swing  Iteiiig 
I  a  contiiinons  one.  ILetween  I!>1.'»  and  DhJO  progress  was  espeeially  marked. 
■  the  curve  moving  almost  perpendicularly  to  the  1!»20  peak,  willi  a  rencHon 
in  Ib’Zt  and  n  further  slight  drop  in  1!)'.’'.!.  So  far  as  can  be  aseertaiiied 
Ihe  showing  is  extremely  satisinctory  and  this  year  may  see  another 
'  upward  swing  in  the  eiirve.  Gross  life  iiisiirnne4-  written  in  t'aiia^la  in 
I  1h7i>  was  only  *1 .7.07 expanding  to  it<IO..>2.‘l,I.M>  in  1000,  In  $l.'r.’,7<)J,.>t;o 
ill  1010,  and  (o  !ii6ll,77SOO.'>  in  Hie  record  year  of  10-0. 


Development  of  Life  Insurance 


Canada  Holds  no  Brighter  Field  of  Endeavor — Facts  that 
Should  Produce  an  800  Per  Cent  Increase  in  Production 
for  the  Next  25  Years  as  Compared  to  the  Average 
Production  to  Date. 


Scheduled  Vessel  Sailing 
Dates  from  Canadian  Ports 


To 

Aug. 


From  VIoiitrrnl. 

Antwerp. — t^anadinu  ChallenKer, 
of  tlie  Canadian  Covermiient 
.Mclchunt  -M.Trine;  Jvoi  Heath.  Inter¬ 
continental  Transports,  i.td..  Aug.  l:!; 
yfelita.  Aug.  15;  Brandon.  Aug.  18; 
fiawtry,  .\ug.  L'5;  Minnedosa.  Aug.  ’J'J 
— all  of  the  Canadian  I'acifie  Steani- 
.ships.  L/td.;  Hoerda.  Intercontinental 
Transports.  Htd.,  Aug.  ai. 

To  Avonmouth.  —  Colonian.  White 
Star-Dominion  Dine,  .\ug.  18;  I‘or- 

thenia,  Aug.  18;  Cab'dia.  Aug.  25 — 
both  of  the  .\nchor  lKituild.“on  l.ine; 
Welshman.  XVhite  .St.nr  J >oniinion  l.ine, 
Aug.  25;  Caledonian’.  While-. Star- Do¬ 
minion  Dine.  Sept.  1:  Kasi.ilia.  .\n- 
chor  Donaldson  l.ine.  Sept,  1;  ('or- 
ni.shman*.  Wliite  Star-Donunioii  l.ine. 
Sept.  8;  Cont.'ordia,  .Anchor  Donal'Ison 
l.ine.  Sept.  8;  Torcoinnn*.  White 
Star- Dominion  l.ine,  .Sepl.  15. 

To  Belfa.st  .viul  i’tla-sgow. — ,Marl>urn, 
.yug.  IK;  Marloi  h,  .Aug.  2.');  Meiagama, 
Aug.  aO;  .Maihurn,  Sept.  I.t — all  of  the 
Canadian  I'iiclfic  Steam.^.hip.s.  I.td. 

To  Belfast  and  I .ond. uiderry. — Dord 
Dondonderry,  Head  l.ine,  .Aug,  25; 
Marhurn.  Aug.  IK;  .Marloeh.  Aug.  22; 
Meiagama.  .\ug.  .30— all  of  the  Cana¬ 
dian  Pa.'ifie  Steam.sliips,  I.td.;  Ken- 
hane  Head.  Head  Dine.  Sept.  9. 

To  ('herhoiirg  —  An.sonia.  Anehor 
Donald.son  l.ine.  ,\ug.  2.5;  Minnedosa, 

(  anadian  I’todfic  Stetim.stilp.s,  I.td., 
Aug.  29;  .Andania,  .Anchor- Donaldson 
l.ine.  Sept.  1. 

.To  Copenliagen  and  Baltic.  T’ort.s.  — 
.Aledo.  Sprague  Dines.  Sepl.  1;  .'Jewa. 
Seaud inavian- America II  l.ine.  Sept.  5. 

To  Diitilin  and  Cork.  —  l.oid  I.on- 
donderry.  Head  l.ine,  .Aug.  25. 

To  fJlasgow — Altienia  Aug.  ,51;  Sa- 
turnia.  .Sept,  7— all  of  the  Anelior- 
I'onaldson  l.ine;  .>#arburn.  Aug.  19; 
.Atarloeh.  .Aug.  2:1;  MeCaguina,  .Aug.  .id 
— all  Canadian  Pacific  Steamsliip.s, 
Did. 

To  Hamburg. — P.irsanger.  .\ng.  22. 
Interenntinentai  Tj  a n.siHU  t s.  Ltd.; 
Bathlin  Head.  Head  Dine,  .Aug.  25. 

To  Havre. —  Hoerd.a,  I  lit  ertHUit  inental 
Tran-sports,  Dtd..  .Aug.  31. 

To  HuJI. — Wyneote,  .Aug.  28;  Corn- 
i.vh  Point.  Sept.  ti—Hoth  I'urne.ss 
Dine. 

To  Diverpoot. — Doric*.  AVliite  Star- 
Don^1nion  l.ine,  Aug  tS;  Montcalm, 
t'anazlian  Pacific  Steanislii|>.s,  r,td.. 
.Aug.  24;  Coi  acero,  .Anclior- 1  lonaldsoii 
Dine.  .Aug.  21;  Canada*.  Wliite  Star- 
Doirunion  Dine.  Aug.  2.5;  l.akonia,  An- 
ehor-.Donaldson  l.ine,  .Aug.  :iii;  Mont¬ 
rose.  Canadian  T’acifie  .Stea'insbips 
Did..  Aug.  31;  Uegina*.  White  Star-’ 
DonjiTilon  l.ine,  .Sepl.  1;  Coriniild.) 
.Anefjor-Dona.Id.son  Dine,  .Sept.  7;  .Ale- 
gantVe.  White  Star-Dominion  ‘l.ine 


(l(y  .1.  H.  f'aslic  (irabam.) 

,  I.ifr  iiiciiiancc  in  Canada  dates 
,  liiick  to  tile  year  1816  when  the  first, 
leompan.v  wjis  permitted  fo  transact 
biisiucss.  liut  its  development  for  the 
fiisf  60  years  or  until  after  Ihe  t.;rn 
of  the  new  century  was  very  slow.  In 
i  fact,  in  the  year  1920  there  wa.s  an 
I  amount  of  business  profluced  in  that 
I  one  year  equal  to  tlie  total  amount  in 
i  force  fit  the  end  of  this  60  year  period 
I  n.S46-I9d6L  it  was  in  tlie  ye.ar  1906 
!  that  the  I.ife  [Underwriters’  Associa- 
I  tion  came  into  existence  but  during 
I  even  the  next  eigth  years,  or  until 
1911,  progress  was  still  slow,  conaid- 


T«>  I’lyinoiith,  C’horboiirg:  and  I^on- 
don. — .\ii.si»nja.  Aug.  2.>:  Andunia.  y<^p- 
U‘nd)or  1,  ali  nP  ilu*  Ain  h‘>r-I>f>nalds<)n 
I..inf*. 

To  Kotterdani. — Hathlin  Hoad.  Hf‘ad 
.\ug*.  -5:  K.sr»x  County,  Intorcoii- 
linontal  Tran.^jport.^,  Utd..  .\iig  31. 

To  Southampton. — Mciita,  Aug.  16;  ercd,  oj’  ('Oiu\sc,  from  tho  Standpoint 
Miiiiiedn.su.  Aug  29— bi.ili  Ilf  the  Ca- 1  „f  production.  After  that  there  Is  a 

nailian  Pacific  Stenniships.  I.td.  '  j-  ,  i  ...... 

T.i  St.  .toim’s  (Nfld.).  via  ("harlctte- '  distinct  and  rapid  rise  in  the  ciir.e. 
tiiuii.  —  Caiiiiilian  Sappi  r.  Canadian  1  whicli  indicate  tluit  from  that  time 
C.overnnienl  .Merchant  .Marine.  Aug.  |  ou  there  has  lieeu  a  very  rapid  and 


28.  Sept.  14. 

To  .Auckland.  Wellington,  I.ytlrlton 
and  Dunedin. — Trclyon.  N'ew  Zealand 
Shipping  I'o..  Ltd..  .Aug.  2,5. 

To  yiolboiiine.  Sydney,  .Aiicliland. 
Wellington,  l-.vitellon  ami  Hiinedin. — 
AVhakalsne.  NVw  Zealand  Shipping 
Co.,  Aug.  20;  ('anadian  Seigneur,  Aug. 
28;  Canudi.nn  .Spinner,  Sepl,  28 — b.iili 
Canadian  Hoyci  npient  .Aid  clniiit  .Alnr- 
ine. 

To  St.  Kitl..i.  .Antigua.  Barlindo., 
Trinidad  and  I  M  inera ra.  —  Canadian 
Uunner,  Canadian  ( lovernment  Mei- 
ehant  .Marine,  .\iig.  22. 

To  Soiilli  .Ainevieu.  —  ilaliai'lii... 
Homston  l.im-..;,  .Aiig.  2,5. 

To  l.rvanl.  Illaek  Sea.  India  and 
.laya  I’orts.  — .A  .steamer.  N’ew  Zealand 
.Shipping  Co,,  during  August. 


pronounced  increase 

Expecied  Growth. 

That  life  insurance  Ik  to  cn.joy  the 


and  misrepreaentation  and  twistin.g 
and  other  ma.i.piiictires  created  a 
condition  that  made  it  exceedingly 
hard  to  find  a.  rciceptive  public. 
Tberc  existed  a  feeling  of  suspicion 
and  aJso  animosity  on  tJie  part  of  one 
salosman-  for  another.  Each  man 
also  considered  his  sales  methods, 
and  ideas  to  be  his  particular  .stock- 
in-trade  and  guarded  them  as  close- i 


.Simply  as  a  matter  of  fixing  these 
things  firmly  in  our  minds  tlie  total 
.Miioiint  of  insurance  in  force  at  the 
end  of  1906  was  .$650,000,000,  at  the 
end  of  1922  Ava.s  $3,000,000,000,  and  at 
the  end  of  1947  is  estimated  at  $1?,- 
ouO.OOO.OOO. 

These  sums  might  be  translated 
into  three  great  purpo.'^eK  .served  by 
lile  insurance-  first —  piovisiob  for 
depedents,  second —protection  of  the 
home,  third  -  providing  education 
and  a  chance  in  life  for  the  children, 
l  lie  amount  of  life  Insitrance  in  force 
in  1906  would  keep  91,0Ofi  widows 
.mil  orph'ans  for  20  years;  rii  1922 
would  keep  120,000  widows  and  or¬ 
phans  for  20  ycar.s.  In  1947  it  should 
keep  I.OSO.Oiio  widows  and  oiphans 
for  20  .years. 

.At  the  cost  of  $4,000  each,  in  1906. 
would  purcluise  162,000  homes;  in 
1922  would  purchase  /.'O.ooo  homes: 
in  1947  world  purchase  3.000,000 
homes. 

These  same  sums  respeetively  in 
1906  would  iirovide  an  edueation  for 
260,000  ehildreii;  in  11S22  would  pro- 
udde  an  education  for  1,200,000  chil¬ 
dren;  in  1947  would  provide  an  edu¬ 
cation  for  4.8tt0,000. 

MTiilr  millions  and  billions  almost 
stagger  the  imagination  we  can  pro- 
hahly  get  no  better  conception  of 
what  it  will  mean  to  produce  a  bil¬ 
lion  dollars  of  life  insuriincc  every 
three  .v  eal's  than  to  liear  in  mind  that 
it  would  take  an  e.xpert  feller,  ae- 
cnrrinig  to  tests  in  the  ITiited  States 
Treasury.  102  years  to  count  a  bil¬ 
lion  dollars  in  silver  coins  of  a  dol¬ 
lar  and  that  there  have  been  but 


lotercontinental  Transports  Limited 


FROM  MONTRKAL 


TO  I,OVfDO>‘  .A.\D  ROTTFnn.AVr. 
*S.S>.  4ircy  Counfj' 

•S.S.  AVcIInnd  Tounty 
S  S.  IliistliiKB  Cuiinty 
TO  .AXTAVFIir — 
tS.S.  Ivcr  Heath 
S.S.  Iloerdii 
S.S.  Brant  foanty 
tS  S.  Iyer  Heath 
•Sirocco  Fans. 


TO  ii.AviBrno — 


-\nK. 

Sept. 

Sept. 

ai 

]f> 

S.S.  I’orMnn^rrr 

S.S.  C  ounty 

Sept. 

“a 

a..» 

Ivor  ifenth 

Soi»t. 

.TO 

-A  (IK. 

12 

TO  liAVHr: — 

ai 

S  S.  lloertin 

\tiB. 

31 

.Sept. 

11 

S.S.  ISrunt  County 

Sopt, 

14 

Sept. 

;io 

S.S.  LiMKur  County 

Sept. 

21 

JFrom  Quebec  Oct.  1st. 

Sailings  from  Montreal,  Que. 
to 

St.  .John’s,  Nfld. 

Calling  at  Charlottetown,  P.E.I. 
•S.S  .Vlanoa”  .,  August  ISth 


Ear  RatCM  andothtr  informaHon  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


A  N  A Dl A Ni  PACir  1C 

J  aj 


TRAINS  '  HOTELS  '  TELEGRAPHS '  STEAMSHIPS  _ 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


CANADIAN  PACIFIC 


ly  as  a  man  might  do  who  has  ln-1 
vented  some  machine  that  would  ic-  Hlighlly  over  a  billion  minutes  since 
voliitlonize  a  whole  industry,  but  ha.s  >  birth  of  Chiist. 
not  yet  gotten  it  patented. 

Followed  Comniis.slon. 


The  Life  Underwriters’  Association 
wa.s  bom  In  .such  an  atmosphere  but 
for  purposes  altogether  different;  ti,^  noval  In.surance  Co.,  i.imitcd. 

V'”''  has  hcrn'lieensed  fo  effect  tornado 
of  The  Royal  Commis.sion  Investigg-  the  classes 

tion  into  life  insurance  following  the  ' 

.Armsfron.g  imestigatlon  in  the  I’nit- 


for  which  it  is  already  licensed. 


ed  States.  ft  did  a  very  important 
work  here  in  reflecting  public  opin¬ 
ion  and  underwriting  opinion. 


lii'ightcst  future  of  any  of  Canada's  I  Those  who  had  seem  such  benefit  ac- 
industrie.s  or  institutions  is  beyond  I  erne  were  lo<ath  to  let  the  organiza- 
question  and  in  this  too.  Ihe  Dife  I  n-  Hon  fall  away.  It  therefore  was 
derwTi'ters'  Association  is  destined  j  kept  alive  and  Its  fir.st  great  task, 
to  play  a  most  prominent  rSIc.  If  Hie  I  9bd  pi'obably  its  greatest  work,  was 
same  rate  of  increase  in  production !  performed  in  breaking  down  the  bar- 
is  maintained  tor  25  years  as  hasiriers  that  had  existed  between  tho 


Tlie  I.ivei'pool-Manitoba  Assurance  | 
Company  lias  been  licensed  to  carry 
on  sprinkler  leakage  'nsiirance  in 
ad  lition  to  the  classes  for  which  it  is 
alreadv  iicensed. 


Iiren  estalillshed  during  the  war 
years  and  since,  tliore  will  lie  at  least 
twelve  hlllions  of  life  'insurance  in 
force  or  an  inrre.vse  of  approximate¬ 
ly  nine  billions  for  tlie  period.  AVhen 
it  i.s  considered  that  it  took  65  years 
to  reach  the  fir.st  billion  (from  1847 
to  1912)  it  is  sta'ggering  to  even  the 
most  vivid  imagination  that,  on  (he 
average,  a  billion  of  life  insurance 
'  w  ill  be  added  every  three  years. 

!  There  is  no  very  great  danger  of  it 
iiiiiiii.  .-'em.  1— .Til  Cana- 1  over  being  less  than  this  but  great 
lAd.  possibilities  ttiat  even  this  record 

I  poiii  iiaiirnx.  ;  will  be  smashed  its  record  after  rec- 

na7,'’VK:minm;i.  the  past  have  fallen  into  the 

.'St,  Viii.  riii,  c.ronada.  Trinlri»tl '  discard.  (Figures  prepared  by  the 
Dife  Insurance  Research  Bureau  of 
Now  York,  show  that  business  in 
Canada,  tho  first  six  months  of  the 
year,  compared  to  corresponding  pc-  i 
riod  of  1922,  is  fully  10  per  cent,  bet¬ 
ter  than  last  year,  and  we  are  as¬ 
suming  simply  the  normal  rate  with 
no  increase.) 


From  <4  no  bee. 

To  Livrrpool,  —  Doric.  -Aiig.  IS;  Can- 
Ktii.  .\ng.  25;  Bogina.  Sopt.  1  —  all 
AVliitf  .'Star  lioiiiiiiion  Dine;  Moiillati- 
I'iori,  Canadian  I'acifie  .-.touiii.sliip.s, 
Dtd..  .‘icpi,  7;  Mi'gantic,  White  Btai- 
Doiiiinion  I.ino,  .Sept.  8. 

To  ( 'lirrli.iiii  g.  .Soiiihainplon  and! 
Ilanilniig, —  i;nipic..js  m'  I'lanec.  .Aiig 
18;  Dniprc.i.s  of  Britain,  Atig.  25;  Ktn- 
prc.M..4  of  ‘ 
dinii  I’ai 


To 

Alonts 
hallos 

and  British  itiiiana.  —  Itoyal  Mail 
Stoiim  I'ackct  Co.,  Aiig.  17.  and  every 
foi-tniglit. 

To  .Santiago.  Cnbn,  Kingston  and 
Montego  Bay.  —  OUar.  Bickford  ,8: 
lilaci..  Ltd.,  hept.  5.  Qct.  3. 

I'roiii  Xorfli  Sydney,  \.S. 

To  .\‘rw  foiindland.  —  Kyle.  New¬ 
foundland  I  iovernment  Railway  Coni- 
niission,  tri-wcekl.v  (Tuesday,  Tlitd's- 
day  and  fiuttnda.v). 

From  A  aneouver. 


P  H.  Orant.  for  some  .rears  branch 
manager  id  Vanconver,  British  Col- 
umtiia,  of  tile  Railway  Passengers' 
Assurance  Company  has  been  ap- 

,  ,  J..  J  u-  1,  pointed  branch  manager  at  Mont- 

veloprd  an  esprit  de  corps  which 


men  In  the  business,  created  and  do-c 


made  for  a  free  exchange  of  ideas,  | 

m.>thods  and  plans.  This  took  the  i  Association  of  Philadel- 

Gr.st  eight  years  of  IDs  exis  en<T.  operating  In  British  Columbia 

This  ,s  seen  by  tracing  the  subjecLs ,  n„oense,  has  ap- 


of  the  Doraiinlon  conveittions  for.  „.  .  . 

,,  ,  ji  I  -'pointed  Theodore  MeiiTuer,  manager 

there  was  not  a  single  dlscttssion  of|,„,.  ...s.u  ..ra 

,  -•  1  i.-  ,  r  -I  for  (  anada.  with  head  office  at 

•  ny  real  practical  subjects  tor  these 


eight  years  (unt/ll  1914).  Then  for 
the  fir.st  time  a  practical  program 
could  lie  put  on  by  the  Dominion  a.s- 
Bociation. 


Montreal. 


Specialized  Fields. 

'I'he  following  year  there  appear¬ 
ed  .such  subjects  as  —  Scientific 
Balcsm-ansliljp,  Systematiic  Canvas.s- 
itig.  Getting  Prospects,  Conserving 


The  Quebec  Fire  .Assurance  Co. 
and  the  Globe  Indemnity  Comtvany 
of  Canad;'. ,  hare  lieen  allowed  to 
w  rite  sprinkler  leakage  insurance  in 
aridltfon  to  the  classes  for  which  I 
they  are  already  licensed.  •  j 


James  Richardson  &  Sons,  Limited 


tSTABLISHED  1857 


Crain  Elevator  Owners  and  Operators 
Grain  Shippers  and  Grain  Exporters 

Canadian  and  American  Grain 


Own  and  operate  1.50  Elevators  in  Western  Canada.  Transfer 
Elevator  at  W  innipc*:  for  all  rail  business.  Terminal  Elevator 
at  Port  Arthur.  Transfer  Elevator  in  Eastern  Canada  al 
Kingston. 

PRIVATE  WIRE  rONNECTIONS 
From  floast  to  ('oast  in  Canada 
'I  o  Chicago  and  New  York  in 


t  (  t  ^  t 


?  -  4  '  1  4 


il'MiHil 

fWWMiliii-gxwiiatw 


wr 


Zy2  Mdli'in  Bushel  Elevator  recently  erected  for  .lame*  Richardson 
&  Sons,  Limited,  at  Port  Arthur  which  represent*  the  last 
word  ill  Elevator  Construction  and  Efficiency. 


Executive  Offices:  WINMPEC;,  M.V.N. 

Export  tMiiccs:  MO>i’EitE.VL,  (JUE. 

L>uAJSClLE>t  Galgaryt  i'urt  .ArlliLir,  >aDkutoDi]ft  ^iunipnijx  .tiL^atrejlf  Toronti 
a.euu  Ollicc; 


Total  insurance  of  $247,800,353 


The  Earl)  Dajs, 

General  .sBiteracnts 


been 


l.iicipiMil,  L(>ii(i"ii.  Uofterd/im  ...  ... 

and  Antwrip.— Moerdyk*.  early  Sop-  General  .sBitcraents  have 
tomiier;  Li.>i  h  Kati'iiie*.  end  Heptrm-  made  that  tJie  Association  is  largely 
her  b.ilh  nt  the  Ito.val  Mail  ytoum  ics|)()nsitii(‘  for  this  hi. 


increase  in 


S  ■  . . . I  '  To  7.„'i,don.  Livei  pooi  and  Glasgow  j  P'od'icC.on.  hut  let  US  now  analyze 

To  i.ondoo  ''atiaiiia  Boiitci  —  Kiiighi  Com-  the  fael.s  a  little  more  closely;  try  to 

'  M 'iovei-nii,';^  !?oVnb.!r-boV^  1  grasp  the  .significance  of  these  stu- 

-  m’ !  Honoi, ill,  .'Suva.  Aiicklaltd  ami  '  PP'blo'is  figure.s  and  then  endeaJvor 
of  th"  Aneh,>r-DonaIdson  10’!.'  ■  Sy'l'x'y.— Makiiia.  fanadi.in-itustral-  1  to  take  a  brief  glance  into  the  future. 

S i  . . !  ,.ovc,„r„.,n. oxc-dm.,,- 

To  Manrhc.'<ler.  —  .Mam  liepiei-  <^,r 
poration*.  -4iig.  23;  MancbesLcr  Rogi 
ment*.  Ang.  30;  ManeliP*ior  Khinorr 
.Sept  »— aU  Manchr.ster  Lines  1  td 


The  Canada  National 
Fire  Insuranix 

Company 

Head  Office  (WINNIPEG,  Canada 


Total  Assets:  $2,928,337.62 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

General  Agentt.  Maruraal 


Scotti.sli,  Canadian  Government 
chant  .Marine.  .\iig.  2,5. 

To  Auckland,  .Mi  lhoiirne.  .\delaiile 
and  .Sydney. — Haiiraki.  Canadian-.Vns- 
I  trala.sian  Boya!  M.iil  l.ine.  Sept.  19. 

I  To  Wellington,  .Melliourne.  Sydney. 
' —  Waiotapu,  (ranadian-.Vustrulasian 
:  Boy,al  Mail  Line,  iJept.  15. 

To  .\apier,  .Vew  I’l.vinoiit  h,  .\lel- 
I  bourne  amt  Sydney. — AVaiheino.  Cana- 
dian-Austrnlasian  Koyal  Mail  Dine, 

;  Sept.  1 4. 

To  Kolie,  Shanghai.  Hong  Kong  and 
iJtaniln. — Stuart  Dollar.  Canadian  Uob- 
I  ert  Dollar  Co.,  Aug.  10. 

I  To  Yokohninn  and  Kobe. — Toyooka, 
I  Mnrii.  .\iig.  2K:  Toyama  Marti.  Sept.  16, 
both  the  Nijipon  Vusen  Kaislia  Dine. 

I  To  Yokohania.  Kobe.  Slianhai,  and 
,  Hong  Kong. — Bmpres.*  of  Canada, 
Aug.  23;  Kmpress  of  Anatralia.  Sept. 
20 — Both  Canadian  Dacific  Steamships. 
Dtd. 

To  Yokoliania.  Kobe.  Nagasaki. 
Shanghai  and  Hong  Kong. — Arizona 
Main.  Osaka  Slioaun  Kai.*ha  Dine, 
.\ug.  15:Manila  Murii.  O.saka  Shosen 
Kaisha  l.ine.  Aug.  29;  Kaga  Marii, 
•Yippi'n  Vusen  Kaisha  T-ine.  Sept.  4; 
Kmpress  of  Hns.sia,  Canadian  Pacific 
Steamships.  I.td.,  Sept.  6 

To  Kokohania.  Kobe.  Hong  Kong 
and  .Manila. — T.tndareus,  Aug.  19;  Pi  o- 
fe.silaus.  Sept.  9;  Achilles.  Oct.  7— all 
Blue  Fiinuel  Dine. 

To  Yokohama.  Kobe.  Moji.  Shang¬ 
hai.  Hong  Kong  and  Dairen — Africa 


M(  r- '  "I’  to  iit  which  time  the  I.ife 

i  I’luierwritor.s’  Association  came  'into 
!  existence.  This  is  due  largely  to 
the  fact  that  insurance  SKilesmen 
were  very  pcKirly  trained,  rebating 


Marn,  0.saUa  Shiisen  Kaisha  lane, 
Sept.  2(1. 

From  YIetorin. 

To  I-ondon.  I.iverpool  and  Gtasgow 
(via  Panama  Route. 1 — Knight  Coin- 
paniun.  mid-August;  Orestes.  Mid- 
Septemher — both  Blue  Funnel  l.ine. 

To  Honolulu.  Suva.  Auckland  and 
Sydney. —  Makura.  (’anadian-.Xuslral- 
asian  Royal  Mail  l.ine.  Sept.  f. 

To  Yokohania.  Kobe.  Hong  Kong 
and  Manila. — Tyndareus.  Sept.  K;  Pro- 
tesilaus.  Sept.  27;  .Vcliillcs,  Oct.  25 — 
of  the  Blue  Funnel  l.ine. 

To  Yokohama.  Kobe,  Slianghai  and 
Hong  Kong.  —  ihupioss  of  Canada 


the  Time  and  Ability  of  Soliciting  |  in  force  by  the  Knight.*  of  Columbus 
Agents.  l)a,ily  and  'Weekly  Reports,  on  its  membership  on  .Iiine  30.  192.3. , 
Income  Insurance.  Uncultivated  the  report  show;:,  the  inero.ise  for 
I'icld  for  Life  Insurance  and  Educa-' the  year  being  neai  ly  $5,500,000. 
tion  of  the  Public.  Ibtforc  that,  ilis-i  There  were  5.542  deaths  in  the  Order 
ciission  was  taken  up  chiefly  on  such  '  rinring  past  12  months.  Total  assets' 
kindred  subjects  as  enihusiiasDi,  in- i  of  the  order  have  reached  the  iinpre-! 
spiratlon.  the  place,  of  the  irusurance  cedent  ed  figure  of  $17,133,914.96,  ex-, 
man,  etc.  In  the  1915  program  asiclu.-^ive  of  all  special  funds.  For 
outlined  it  is  very  evident  that  the,  death  benefits  to  beneficiaries  of, 
speakers  were  obli,ged  to  draw  freely  members  the  Knights  of  Columbus  ' 

from  their  own  experience  and  to  paid  out  $1,516,829,05  during  the  | 
give  away  what  was,  in  the  earlier '  year.  | 

daj.s,  called  “their  own  thunder.  ’  ^  -  | 

Salesmnnshlp  Reoeiva*  Thought,  i  Crum  &  Forster.  Cnited  States! 
These  discussions  and  addresses ,  managers  of  the  Western  Assurance' 
soon  kindled  a  desire  for  knowledge '  and  the  British  .America  of  Toronto, 
on  the  part  of  the  field  men  gener-  have  tendered  the  resignations  of; 
ally  w  hich  showed  itself  not  only  in '  these  companies  as  members  of  the  i 
the  programs  of  subsequent  conven- ,  Cotton  Insurance  Association,  effec- i 
tious  and  local  associations,  hut  al.soitlve  August  31.  The  reasons  as-' 
in  the  establishing  of  the  Life  Un- 1  signed  are  similar  to  those  for  re- 
derwriters’  News,  the  oi>ening  of  a  [signing  the  South-Eastern  Under¬ 
centra!  headquarters  office;  inaugur- ,  writers’  Association,  the  other  com¬ 
ating  an  educational  bureau,  and  se-|  panics  in  the  Crtim  &  Forster  group 
curing  from  the  publishers  contracts'  not  being  members  of  the  Cotton  In-, 
to  handle  the  beet  books  and  publi- •  surance  Association  and  not  desiring! 
cations  on  life  Insurance,  salosman- j  to  join  it. 

ship  and  kindred  subjects.  !  - - 

.\s  substantiating  this  contention'  North  American  Life  reports  that ' 
that  scientific  salesmanship  dates  j  received  business  for  July  in  exact  : 
pi'iicticallv  from  the  last  three  or!  figures  amounted  to  $1,709,996.  This' 


W.  H.  Browne,  .’resident.  Louis  Wolfe,  Man.  Director. 

Members  Montreal  Board  of  Trade 
Cables  "Enworb”  Xcleplioncs,  .Main  49-9;  Main  .5365 


MONTREAL  AND  ST.  LAWRENCE  PORTS 
STEVEDORE  COMPANY  UMITED 


233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que.;  St.  John,  N.B. 

General  Stevedores 


Steamers  fitted  for  gi'ain  and  cattle.  Loaded  over  60,000,000 
bushels  groin  during  Montreal  season  ISEJi.  J'e  cnii  help  you 
secure  econoiiiy  in  operating  eosl.s  because  of  oiir  tliorongb  ex¬ 
perience  with  large  operations,  aud  thus  ensure  sen  ice,  despatch, 
and  satisfaction  to  all  concerned. 

CORRESPONDENCE  SOLICITED 


four  years,  it  Is  only  nece.s'sary  to 
rciniiid  ourselves  that  practically  all 
of  .Alexander’s  books,  the  Harper's 
l.ihr.'ii'i,  Carnegie  School  ot  Technol- 


Aug.  2:t;  Kniprcss  of  .Australia.  Sept.|0.'v  Cour-'e  the  A'.M.C.A.  Course  and 
20--both  ('anadi.aii  I  aoific  .Steam.'.hip.s.jj,,'  Re, view  Salesman- 

‘  To  YokoiKtma,  Kobe.  .Vagasaki,  |  i^hiii  Course  and  Service,  have  all 
Shan«:h;u  and  ilonj:  — l-'niprrs.'*  |  l.^d  fheir  development  within  this 

of  Russia.  Canadian  I'licifio  Strain- 1  demand  was  creat- 

.ships.  I.td.  I  ,  ‘  _  ,  o..„ 

To  Vokohatiia.  Kolir.  N'aga.'iaki,  ‘'d  lli'ongh  the  associations  ill  (..111- 
Shanglini.  Manila  9nd  Hong  Kong.— '  mi;,  |„r]  ,{,p  fpited  States,  but  it  is  a 
K.lga  Xtaru.  Sepi.  1;  1  yo  Mnni.  iSrpt 
22,  both  .Nippon  >  iicpii  Kauslia  Line 


• — Refrigcialcd  spate. 


'(“.'  lecenl  one. 

Kei-  Canada,  at  least,  the  Interna- 1 
tonal  Convention  liold  last  year. I 


an  increase  of  about  $6,500  over 
the  business  for  last  July,  aud  an: 
increase  of  practically  $43,000  over 
the  quota  set  for  the  month.  This  fig- ^ 
lire. when  added  to  total  received  busi-  ] 
ness  for  the  first  half  of  the  year.  1 
gives  $11,848,000  of  bu.siness  for  the ! 
first  seven  months.  This  Is  an  in-  I 
crease  of  over  $700,000  against  the : 
same  period  of  last  year.  The  issued 
business,  which  is  the  business  that! 
counts  after  all.  amounted  to  $1,143.-1 
846.  August  quota  has  been  set  at 
*1.667,000. 


BECOME  A  REGULAR  READER 


It  cost*  only  three  dollars  o  year  lor  rei^iilnr  weekly  drlUery  to 
a  Cnnndlon  address. 

TUB  FDXA.M  IAL  TIMES  PIBLISIIIXG  CO..  LDMITEU. 

Montreal. 

Enclosed  find . . . ^ . 

for  which  send  The  Fliiuncinl  Tlaies  for  .  months  to 

. . 

ADDRESS  . 


SCBSCKIPTIOXS:  In  f'nnndu.  S.TOO  a  year:  Sl.T.".  for  »lx  months.  In 
Great  Britain.  12s  n  year:  7*  for  six  months.  In  I'nitcd  Stntea 
•.'k.'iU  II  jear;  $2.(H)  for  six  months. 

Mnkc  all  C'hcitiies,  Drafts  nnd  .Money  Urders  pa.inhle  to  the 
Company. 


J 


THE  FINANCIAL  TIMES.  MONTREAL.  AUGUST  iS.  1923, 


Switches  to  Improve  Trading 

and  Investment  Position 


Friday  |  Saturday  |  Monday 


Tuesday  VVedries 


Thursday 


Conditions  as  far  as  Canada  is 
concerned  do  not  appear  to  have  al¬ 
tered  very  considerably  during  the 
past  quarter,  except,  so  far  as  we 
can  see,  in  a  favorable  direction. 
Naturally  there  are  the  unfavorable 
factors,  but  these  do  not  seem  to  out¬ 
weigh  the  favorable,  says  the  Quart¬ 
erly  Review  of  Financial  Conditions, 
prepared  by  Hansrns  *  Ferguson, 
members  Montreal  Stock  Exchange. 

The  first  thing  to  come  before  us 
is  the  fact  that  Eingland,  for  its  fis¬ 
cal  year,  showed  a  surplus  of  about 
101  million  pounds  sterling.  The 
significance  of  this  is  really  very- 
great  indeed,  in  that  it  means  that 
England's  trade  is  improving  and 
her  people  will  naturally  become 
more  prosperous.  Also  it  shotild 
mean  that  the  surplus  funds  in  the  j 
hands  of  the  English  individual  will  j 
seek  investment,  and  there  seems  no  | 
reason  to  doubt  that  much  capital  j 
should  come  to  Canada. 

Trade  Improrenient. 

r  anada's  total  trade  is  on  the  up¬ 
grade  again,  and  failures  in  conse-  ! 
quence  are  becoming  less.  Business  j 
appears  on  the  whole  to  be  fairly  j 
active.  j 

Our  budget  went  through  Parlia¬ 
ment  without  too  m»ich  difficulty,  but 
the  tariff  changes,  in  the  British  pre-  ; 
ference,  are  apt  to  do  harm  to  our 
woollen  Industry. 

There  i«  no  doubt  that  the  success  . 
or  fp.’lure  of  the  crop  is  a  vital  fa-'tor 
In  this  country  and  the  outlook  fop 
our  crop  at  present  is  very  good.  The 
price  of  wheat,  being  slightly  over  a  , 
dollar,  should  help  the  farmer  very  ; 
much. 

Ontario’s  Economy. 

An  adverse  factor  is  the  number  of 
emigrants  proceeding  to  the  Fnited  ; 
States.  The  large  increase  may  be 
partly  accounted  for.  however,  by  the 
fact  that  many  European  countries  i, 
have  reached  their  quota  of  emi-  j 
grants  who  are  permitted  to  enter  the  ^ 
States  and  they  are.  therefore,  com¬ 
ing  through  Canada.  'j 

The  tact  that  the  Farmer  Govern-  'i 
ment  met  with  such  a  severe  defeat  i 
in  the  Ontario  elections  makes  us  < 
believe  that  the  people  of  that  Pro-  1 
Vince  have  decided  to  eronomize  and  ; 
reduce  expenditure  wherever  pos-  ;  i 
s'ble.  Also  the  result  of  the  referen-!] 
dum  on  the  liquor  question  in  Mani-i; 
toba  probably  is  as  much  due  to  the  m 
fact  that  that  province  was  not  mak-  ,  1 
ing  ends  meet  ns  any  other  cause  j  r 
Taxation  High.  |r 

Taxation  in  Canada,  however,  is  f 
fairly  high,  as  compared  with  other  a 
countries,  as  the  following  figures  r 
show;  1\ 

Taxes  Per  Head.  |  s 

Fnited  Kingdom:  'c 

Direct  .  $51.hrt  t 

Indirect . 2ft. Cli  <' 


sound  fin.ancially  and  quite  able  to 
maintain  its  dividends,  and  the  yield 
is  large,  we  suggest  that  it  might  be 
wi.sp  to  buy. 

Fnder  this  category  we  would  point 
out  to  you  the  possibilities  of  the  fol¬ 
lowing; 

Eaurentide-- As  we  stated  in  our 
previous  number,  this  company  is 
absolutely  sound.  The  dividend  seems 
assured.  The  yield,  at  present  price 
of  about  ftd.  is  about  6.3(1  per  cent.' 
The  annual  statement  for  the  year 
ending  .Tune  30.  1923.  should  di.sclose  ^ 


As^ed  j  Bid 


!  -Asbestos  Corpoi 
1  -Atlantic  Sugar 
;  Bell  Tcleplione 
.  Brazilian  T.  L.  &  p 

I  Brompton  . ^  ' 

I  B.  E.  Steel 

Do.,  2nd  pref  ..... 
Can.  Car  &  Found.,  pref. 

,  Can.ada  Cement  Co 

Do  ,  pref  . 

Fan.  fionverters . 

Can.  Cottons  pref  . 

Can.  Cottons  . 

Can.  Gen.  Electric 
Can.  Steamship  Lines 
Do.,  pref 

Con.  Mining  &  Smelting. 
Cuban  Can.  Sugar,  pref 
Detroit  I'nited.Ry. 
Dominion  Canner’s.  .  . 
Dominion  Glass,  com 
Dom.  i^teel  Corp.,  pref 

Dorn.  Iron,  pref . 

Dominion  Textile. . 

Do..  Pref  . 

Howard  Smith . 

Illinois  Trartion  . 

_  Do.,  pref . 


at  ion 


,  cpssfu!  year  in  1922.  Business,  while 
perhaps  not  quite  so  active  this  year, 
shoulil  he  sufficient  to  warrant  the 
I  maintenance  of  the  present  rate  of  8 
I  per  cent.  During  the  year  the  stock 
j  has  sold  over  130.  -At  its  present 
I  price  of  about  lio  it  yields  .nboiit 
I  7  1-4  per  cent. 

I  Spanish  River  preferred  and  com¬ 
mon — These  two  securities  have  both 
I  docline'd  quite  considerably.  .At  tbeir 
;  present  prices  of  about  97  and  88 
jthey  yield  about  7.18  per  cent  and  8 
iper  cent.  The  company  is  sound  and 
|wc  look  forward,  with  any  activity  in 


Kaministicpiia . 

Liiurentidf  . 

-Macdonald  Co . 

-Mackay 

-Montreal  Power  Cons 
Nat.  Breweries .  .. 

Price  Bros . 

(,)nebpc  Ry 

Hiordon  P.  &.  P.  Co.  .  . 

Shawinigan  . 

Spanish  River . 

Do.,  pref . 

Steel  of  Canada  . 

St.  Lawrence  Flour  .... 

St.  Maurice  Paper . 

Twin  City  . 

\A  ayagamack  . 

AA  innipeg  Rly 

’E.\.  dividend 


of  10  now 

2  Ricka^cs  ” 


Toronto  Stocks 


DIVIDEND  NOTICES.  ETC 


.Abilihi 
\  S  Hk. 

U<>. ,  prri 
-Ml.  Su«jir 
Harci  l(»na 
M“ll  T 
P:rd.  p 
Hinril 
n  pTon 


BANK  OF  MONTREAL 


Montreal  Unllste-1  Markel 

Furnished  by  Balfour.  White  Co. 


NGTICE  is  lien'bv  given  tliAt  a 
DIMDEND  of'  THREE  per 
cent.,  upon  tlu'  p.iiil  up  Capital  Stock 
of  this  Institution  has  been  declared 
for  till'  ciirrciu  quarter,  payable  on 
and  after  Saturday,  the  FIRST  day 
of  SEPTEMBER  next,  to  Share¬ 
holders  of  rccerd  of  31st  July,  1923. 

By  order  of  the  Board, 

I  KPDIvKlCK  AVTLLIAMS-TAYI.OR 
General  Manager. 
Montreal,  20lh  July,  1923. 


(Futnishfd  by  Shearaon-Hammtll  &  Co.) 


An>rr1a  Pacific  (»ram 
x.d.  1*4' 

I >o.,  < 'ommon.  x .d. 
\nplin  Norcrof«.< 
•NripinaDt  (ioltj 
Jfritlinp  (‘orlicclii  7’ . 


Al]is-('lia!mrrs 
Xrrt.  Apri.  ('ht  rn:r.i' 
\m.  Ibft  Su^ar 
\Tn.  Maqnct" 

\V:  IRP 

t  \'ir  iV-  K 
\m.  (  «)if<>n  (  il 
',ni  Hide  A  I.-'aflit 

1  Bi  .  pr<'f 
^PA  I<'f 

.\v  Ir.tt-r.  rp 
ML  t  fl  .  .  . 
\D|  1.(  C'  niDtlA'f 
Nn,  Sni'^ltirc 
Ad  .  •'■.(.I  Fi.iindrtrj 
^m.  S  ’t'ar 


I  .  ( 'tirrnvm 

nrandram  Ib  ruJcrson  7'.  Pn  f 

Hritish  American  Oil  <’n,,  I.td 
('anadian  <'ar  A-  Kounilrv  Notca. 

( 'anadian  Cunnccticuf  i  otton  , 
Pref.  I  O' ,  in  arrears 
C'anadian  \\  rfstin^honsr  8'  ,  ( ”t>m 
mon 

OocK^bull  Plow  7‘ ,  Prof.  38';  in 
arrearf^  Pay.  4' , 

^’ospravc  ffrcwtrics 
J  Dom.  power  Trans.  7‘,  Prof. 

Common 
Drydt  n  Papt-r 
I  Kasfern  Knpinfrrintr 
j  Krortonar  Hrcwcncs 
I  J'amous  Playrri*  S'  ,  Pref.  r»0‘  . 

\  f'ommon 

Do.,  Common 

,  (lunns  I.tiJ  7',  Pref.  ,  in 

I  arrears 

i  Hollinper  Consolidated  (iold 
!  Mines  I'P ,  . .  1 

Home  Hank  7' , 
imperial  Oil  12'’; 

Imperial  Toiiarro  ('anada  f»' ^ 
Common 

Industrial  Alcohol 
JnterproMneial  Clav  Product* 

Ltd  Pref 

Laurentifh*  l'»iwer  , 

liOews  Th*  atres  Meiro.  7*;  Pref. 

,  in  arrears 
I  )o.,  ('ommon 

l,,oews  Theatres  Montreal  7', 
Pref.  .'»*4  ‘  ,  in  arreara 
I  )<». ,  <  ‘timmon 

Ia'dus  Theatrt  s  Toronto  7'  ,  Pref. 
h’  1  * in  ar'-eara 
I  >o.,  <  't»mmon 

Loews  Theatre?  Ollawa  '1* ,  F‘rrf 


.\m.  \\  >o|r>n 
Anaecnda  ( 'oppr  r 
Mdl.-i.n 

\t!fDDir  {;  A  W  \ 
Haldw  in  ],oco 
P.'ilt  A  i  M'm* 

Ih  uileh.  ni  St.  el  tP 


Notice  is  hereby  giicu  tlm*  :i  divi¬ 
dend  of  I'hrcc  per  coni  upon  the 
p;iid  up  c;i)>ii:il  slock  of  this  B.-ink 
bus  III  cn  ilccl.’ircd  lor  the  ((u.-irtcr 
curling  :fl.st  .August.  1923.  payable  at 
the  B.iiik  :inil  its  Hrunclus,  on  ;iud 
uller  Sutuniat.  Isl  Seplcmbci  next, 
to  sbu  I'l  boldci  s  of  record  .it  the 
close  111  business  on  the  16th  day  oi 
.\ugust,  192:! 

By  (trder  of  the  Board. 

JOHN  AIRD, 
General  .Manager, 
roroilln.  2i'fli.  .till.'.  1923. 


<  .  Sm 
C  (rn‘< 
1  lavl.  * 


Caiiadian  I’acific 
ntra!  1/  :;’h.  r 
Cerro  d'  I’.  <00 
< ’handl.  r  .Moi(xr« 
Chu-aK..M.S:  P 
Chic-iio  K.  .-K  Is 
Cl,:.  ('fj5..rCo 

i  'htno  f ‘opp.  t- 


France 
Direct  . 
Indirect 


I'nited  States. 
Direct  .  .  . 
Indirect  ... 


?14.8.t 


Cnnad.a 
r>ireet  . 
Indirect 


and  we  believe  tout  its  fiilure  is  not 
-so  areui  us  the  iiinire  ot  liiuziliun 
I  Bnr/.iliun  bus  iiisi  isstn  d  its  st.itc- 
menl  for  l:i22.  showing  e.'inm:s  <>1 
ubout  ih  per  shi'.ire  ■,■.  itli  the  mil’i  n- 
,  lit  u  \erv  dr  iireeiuled  vuliie.  sliio:l3 
the  miireis  uiipieeiuto  to  un\'  cMeni. 
llir  earnings  '>1  the  romp,  ny  w..  > 

•  in«  lease  iiroportirinutely  w  hen  tlK' 
elianees  for  an  inereasc  in  db.  irbrnl 
should  be  very  great. 

•  uimda  .steamships  Prefern  d  for 
Brompton  eomnion— The  lornn  r  i c 
puny's  stock,  selling  ubout  II.  b.': 
paid  no  dividends  since  .lannury  1. 
'1922.  Brompton.  selling  ulioiii  :!6.  Ino 
paid  no  dividends  .since  .May.  I‘•2l. 
Brompton  preferred  has  all  urrec' 
paid.  This  means  that  somttliin, 
j  should  he  available  for  (  ominoii 
'shareholders  and  although  it  i'  im- 
I  likely  that,  lo  eommence  with,  mori 
than  4  per  cent  would  he  paid,  tin 
stock  should  sell  in  line  wiili  oilar 
i  slocks  paying  the  same  amount. 


IiImuth. 

ItIVIlHMt  Non.  E. 

.NO'I'ICi:  is  hi'i'eliv  given  that  .1 
iiuarti'ily  dividend  of  one  and  tliree- 
quarlers  per  cent,  lias  been  deelared 
nil  the  Pri'ferred  Slock  of  Hie  OGIL- 
\lh:  FI.OIMt  -MII,I-S  CO.MPANV, 
I,!\IITK1>.  payalde  .Satiirda.v.  the  first 
i|.  of  .Sepli'iiilier.  1923,  lo  Sliaieliold- 
1  1  of  reeord  at  the  close  of  biisiue.ss 
\\  1  iliiesilay.  (he  I went.v-seeond  d.iy  ot 
\iigiis|,  1923  Hooks  do  not  close. 

I ( irilei  of  the  Board. 

G.  A.  MORRIS 
Secret  ary-Trea;mrer. 


$36.41 

In  spite  of  these  figures,  however, 
it  appears;  to  us  that  conditions  in 
this  country  are  fundamentally  sound 
and  that  we  can  look  forward  to  our 
fair  share  of  prosperity. 

Market  Hiitlook. 

Our  market  ha.s  experienced  quite 
a  considerable  decline  during  the 
past  quarter.  While  we  believe  this 
has  been  caused  as  much  by  the  ac¬ 
tion  of  the  -Ni'w  A’ork  market  as  any¬ 
thing  else,  there  is  no  doubt  that  this 
reaction  was  about  due. 

At  present,  money  conditions  are 
good.  The  supply  of  money  is  plen- 
liful,  .and  the  demand  not  very  great. 
The  opening  of  navigation  during  the 
past  quarter  has  meant  the  eireiila- 
tion  of  money  and  the  improvement 
of  trade. 

The  tourist  traffic  in  this  province  l 
is  good,  and  onr  merchants  all  up-: 

much  better. 


I  h}.,  |i 

r«  ri rnaut 


{  !/>fw«  Thfiitrrs  Dindon  Pref 
I  Maniit'ha  I'ovvrr  <'nni 

I  Marconi  of  ('nnaila 
NIil.i'ityA  Distritt  Hank  10' 
Natn->n}i)  Hrich  Pn  f 
I  )o. .  (  omrntHi 
I  Nat it»nal  St**f  1  ( ’ar 
I  Noith  ,\m‘rican  Pulp 
'  Provincial  Hank  0' . 

Miionlnn  H' ,  I'rffcrml  «N 
j  1 1 ‘ ,  in  arrear* 
j  I  >o  .  t  '«>mm<m  <  l 
;  Roht .  Simp*on  O'  ,  f*rcf 
!  Sacuonax  Pulp  \  Povn-rti',  f' 
j  1  f»‘ ,  in  arr«*ar.-< 

I  Do. .  I  'ommon 

SouHi*  rn  (  'ana<ia  I’ow»  r  <>';  I 
1  Do. ,  ( 'ommon 
Storlirig  Hank  8' , 

Tram.  T'owrr 
Wibtfrn  Drfo'crs  7'^',  Pr<'f 
'  V\ft;torn  l^u«'hf-c  P(»wr»r  7'  ,  I* 

I  I  »o, ,  c  'ommon 
Whalf>n  Pulp  A:  Paper  7'  ,  P, 
.'h'S'  ,  in  arrear*? 

I  >o.,  ( 'ommon  .... 


I  i  ti  t  'opi'f  r 

JotTMat  Hbta  \  j, 
I;  ;r  af.  V;rk'l 
pv  Mr rr. 

I  V)  .  p-cf 
?T,‘«rDLi  T'apf^ 

K<  ’!y  SprmrMolH 

IP  onfoeiti  f  oppr** 

K.  .BP-n.'  Tiro  K  K 
1  ^  liich  \’ar.f  > 
MaxwoO  Motor*  iHt 
’’.liarrii  Copper 
.Mith.il*  S?(o! 

K  and  T 
’  1  is'iouri  I ’aritiC 

\atimal  Prcmfl 

\  iH'tti.'il  Lf  ad 
Novada  f  '«>n«ol  (  op 
w  Ha  von 
N'orthorn  T’antic. 
Pen.  ’  Potrol 
I'or.nrvlvania  K.  H 
Pf  ro  Marf|'n*!ti». 
Piojro  (  »il 

I’lini a  S'ica*"  ...  . 

Pi.  .'CO  A-re-x 

l’,ItNhu*’2  t  'oal 
rrov-;fd  Sif.d  Car  . 
Ii,a>  t'nn.  t'opprr 
Pf.'idinp 

IP  public  Iron  A  S 
IP  ;d  f  »iitch 
Sr.'l.oui*  f.  S.  K 
Sincl;»jr  f 'onsjohdated 
S'  lDhcrn  pRcifir 
Sfjutho-n  Hailwny 
I  Id.,  prof 

Stromht  rp  f'r  .... 
St  ml*  hak'  r 
Supf  rior  Stool  .  .  . 
Tf'nrr-jis't  f^opper 
T,  y.T  D.1 
T«  vH*  Pnoitir 
I  r  i.  n  Paoific 
C.  lndio*t  .Mcohol 

r.  S  Kuhhf  r 
1  ,  S  Stff  I 

Do.  prof . 

1‘iah  fopprr  . . 

\anadium  . 

V.Vxiincho-iW'  .  .  .  . 

hit-  M'  tor 
\V'!lys-D\frlar,d 


'Fwinf' 

\V  (  .K 
Won  Kv 
I  |Tof 
lEaiiks. 
f  omrn<  r«’o 
r  torninioii 
Haniilt  on 
I mpor  tal 
Mt.lson? 

M  ont  rojil 
Nova  S 


So  1,-11-  we  h.-ive  discussed  enndi- 
tions  from  a  trading  point  of  vn  vv 
j.At  pre.sent  there  are  many  sound  in- 
|Ve.stment.s  appearing  in  the  iinlist.d 
.market,  which  would  give  the  iiivi  ;- 
jtoi’  a  very  good  return.  Wf  would 
ireeomnund  as  a  sound  industrial  in¬ 
vestment  either  the  6  per  cent  tn'iids 
of  the  Belgo  (  anadian  Paper  <  oin- 
‘pany.  due  1943,  at  f)9  to  yield  6  1"  fn  : 
cent,  or  the  7  per  cent  prefeiri  I 
stork  of  the  same  eompan.'  at  i"!'-  to 
yield  7^4  pc.  .Noidhern  Canada  Powi 
6^-2  per  cent  bonds  due  in  19:!8  a: 
9914  to  yield  over  6*4  per  cent,  ap¬ 
pear  very  attractive  to  us. 

In  addition  we  believe  that  Canada 
Cement  iirpirri-ed.  Dominion  (ilas.s 
preferred  and  Steel  of  ('anada  pn  - 
ferred.  all  selling  about  KG  and 
.'ielding  about  6  3-4  per  cent,  are 
sound. 

Naturally  there  are  m.iny  othi  i 
securities  which  the  invf-stor  migh* 
buy  wiili  the  same  and  even  greater 
safely,  hut  for  industrials  we  believe 
an.v  of  the  above  ai'r  reasonably  .safe. 


.\l  a  millin';  of  Hie  Board  of 
Diiri'lois  liel  l  lo-day  the  following 
div  iili  lids  vvi'i  e  dei  lareii  ;  — 

On  till'  Pn  ti  ll  nil'  Stock,  two  per 
lent,  foi  till'  lialf-.viar  ended  3bth 
.lime  la;;l; 

On  the  Ciiiiiiiioii  Slock,  two  and 
one- half  per  ei-iit.  for  the  quarter 
ended  :ioib  ./line  last,  from  railway 
I'l  veniies  and  Siiev  ial  Ineomc; 

liolb  dividends  ‘  are  payable  1st 
Oetobi-r  next  lo  .'-Uorkbolders  of  re¬ 
eord  at  three  pin.  oil  31sl  August 
next 

By  order  of  the  Board, 

ERNEST  Al.E.XANDKR. 

Secretary. 

.Montreal,  13tli  August,  1923. 


Standard  Mining  Quolations. 


pear  to  be  doin, 

Approve  Hank  .Action.  | 

AVe  cannot  but  feel  that  the  artioni 
taken  by  the  Fnion  Rank  in  diselos-  ; 
ing  its  aelnal  position  to  the  public,’' 
and  in  reduring  its  dividimd  is  one 
of  the  most  favorable  factors  we  have 
seen  for  a  long  time.  Rumors,  as  a  i 
general  rub-,  are  worse,  or  better.  : 
than  facts:  and  in  this  case  the  rule! 
has  applied.  I 

As  against  these  points  the  fact  ^ 
that  our  budget  does  not  b.-ilance  isi, 
serious.  There  can  be  no  doubt  that  ! 
we  must  sooner  or  later  face  the  fact 
that  our  Government  Railways  miist!| 
he  made  to  pay.  or  we  shall  face  most  ' 
grave  consequences. 

Tradinp  I’osifion. 

Owing  to  the  fact  that  the  rreeni 
decline  has  been  quite  drastic  in  eer-  i 
tain  securities,  we  believe  an  nppor- 
lunity  to  make  money  appears  hy  1 
the  purchase  of  some  of  these  storks,  i 
For  instance,  if  a  rompany  is  [i 


(iiM. 

AlKDiDjuin 

.ArK*»naui 

Atla.** 

Halfl  win 

Jh*St-  f 

H'Khiim  . 
('ha|KH 
f  WD.L 
Cliffon 
(''mhiifi 

I  lavidsfin 
Hratly 
I)om«'  M 
D-Kirk 
Mat.  (; 
Gold  \i 
Golflalc .  . . 
HaMic  . 
Hoi!.  ('  . 

Hunion 
Inspira  .  , 
Kcf>ra 
Kirk.  L  . 
T,  Shore 
Mc’tyrc.  . 
Monet  a 
Newrav 
Mtl.^Dnt  . 


Mexico  Tramways  Co 


(.eiieral  ( '(iiisoliilali  il  I  irs|  Mortgage 
.'■>(|.\ear  t.olil  Itoiiil'., 


New  York  Curb  Prices, 

Furnished  b>  .Iinkr.  i,wynnr  fi-  (  o. 

Hid. 

Anclr>-,AmrTiran  Dll 
Britinh  Amcrjcan  1  !• 
f'arib  SyndicHtf- 
f'uha  f'fimpany 
Iiuhilif-r  ( ‘ond.  A  !iridi- 
Durant  Motor* 
fioodyrar  Tirp  S:  li'ih 
Gulf  Oil  f 'ompanr 
Impf’rial  ( HI 
Intnrnat.  Potr^pum 
Midvalp  St«Tl  of  Del 
Mutual  Oil 
Nfw  GornHla  OfT'P'' 
r<-,^rlp«*  Truck  A-  M 
Pfnnork  Oil 
Radio  Go'p 
S.O.  of  Ind 
S  O.  of  S.A  . 

T’nitod  \  nrdp  T^t 
Vacuum  Oil 


Standard  Oil  Stock.s. 

!'  ;(^ieh'‘d  hy  Jenk*.  Gwynnp  A-  ( 


Ameriran  f  H! . . 
Atlani  Kfe  Gom 
Atlannr  lUfi  Prof 
Pt.cK  I  '  »*  Pipo  Linr  .  . 
KurrUn  Pipe  Line  .  .  . 
Ill,  1'.;-*  I  ini 
Indiana  Pipe  Line 
•Satiorh  Tra*'‘>it 
V  T-an«it 
Northerri  I’ipe  Line 
f  ihio  f  HI 

Prairie  ^  HI  A-  (ias 
Prairie  Pipe  Line 
Southern  Pipe  Line 
South  Pf  nna  (HI  .  . 
Stand .  ( Ill  of  f 'alif 
Do..  Ind 
Dr...  N  .1.  Gnm 
Do  ,  \  J.  Pref 
Dc..  N  Y 

Union  Tank  Car  Com  . 

fV)..  F*rel 
Vncuun  Oil 
Imperial  <  Ml 

International  Pete,  f  'um 


Cumulative 
Redeemable 
Preferred  Shares 


I  .NO'f'K  K  l.‘4  Hlib’EliV  (lIVLN  that 
1  fill  and  alter  Isl  Si|itembei,  1923, 
!  Ci-.iipon  .No.  21,  dated  Isl  .Mairli.  1917, 
delaebed  from  Iho  above  Bonds,  will 
he  paid  at  the  Bank  of  .Montreal, 
Toronto,  .Montreal  or  London,  Eng¬ 
land.  or  at  the  agency  of  the  Bank  of 
.Montreal,  .New  A’ork,  ,N'.A’.,  at  the 
hnlder’s  option. 

fialed  at  Toronto  this  I7tb  da.v  of 
Aiiuii.'-t,  l!'23. 


f'tTered  35^  j 

10  41 

O'C  10 

MH*  r»i 

f»7,‘i  Of* 

ir«  1514 

15  16 

0 

174  1«'2 

'15  39 

114 

3  34 

51  >4  5U4 


F'r* 

Srhum  . 
'  Tk.  Hu 
j  Th.-Kr, 
i  Vipond 
W'enda 
.  \A’ .  T  rr'O 
1  W.  liar 
I  SihfT, 
I  Bailiy 
:  Beaver 

I  r-Htle-T 
Co'aga* 

:  Cr 

;  Fopt  f-r 
j  Gifford 


LIMIIKI> 

lyrite  for  ftarticuiart 

Dominion  Development 
Corporation  L'mited 

80.8-81.1  C.P.R.  Huildlna 

lORO.NTO 

I3I  Jarkton  Btdi.,  lOOf  Tranaptirlatioi  BU|.. 
OttHwa,  Ont.  Maatraal,  Qua. 


t  Hell  Trlnphonr* 

I  Brazil 

^  an.  I  'ement 
T)o..  prrf 

•  Can.  Converter^  . 
I  Can.  <  ottnn* 

I  Flo.,  pref 

*  t  an.  ( tf  n  Klee 
i  an.  Pnr  K’;  . 

J  Flpfroit 
{  r MAm.  Fndee 
I  r V)m .  (  oal. .  f 
;  I  >r>rr>  <  ila*.*- 
I  *-v .  pr* ' 

I  rtc'm.  Iron,  pref 
I >om.  Step’ .  prf  f 
!  I »em.  T ex»i!e 
1)0..  pref 
How.  Smith 
I  F  >o. .  pr*  f 
Lake  of  thr-  V.  oodj 
I  F>n  .  pref 
L'^ur^rtide 
Maekay 
Mti.  Cotter* 


ALBERTA  IN  THICK  OF 
POWER  DISCUSSION 


ironfiniiPd  from  Eoge  U 

dei'^loped  were  adequate  stor.age 
available. 

I’ower  in  K»nft'  I’ark, 

6.  A  review  of  the  publications  of 
the  water  power  branch  of  the  de¬ 
partment  of  the  interior  lends  sup¬ 
port  to  the  rontention  that  the  t.esl 
known  water  powers  of  magnitude 
in  Southern  .Alberta  are  on  the  Bow 
river  and  that  essential  storage  .sites 
are  available  within  the  Banff  Park. 

7.  Opinion  is  divided  as  to  whether 
the  construction  of  dams,  the  flood¬ 
ing  of  certain  valleys  and  the  con¬ 
struction  of  power  plants  would  seri¬ 
ously  mar  the  landscape. 


Kor-lry 

lorrain 

M'K.  I> 
Min.  (■ 
Nip.  M 
Ophir 


MIMtO  TIMMUWS  COMI’ANV, 

R.  H  MERRY,  Seeretaij 


Cotton  Exchangie  Prices. 

by  .Hrk?.  CTkvnnp  &  Cn. 
fipfTi  Hiirh  1'^^  (’lodinjif 
2430  2i:D  2^11  2410  15 

2138  2-111  21c.  2116  tdjjo. 

2425  211  '  J305  2410  15 
2450  2470  2GX  2438-41 
'216.5  217'  2120  2437-12 

2.'-6C»  uDchhiiK-  d- 


Dividends  Declared. 

6  36  ‘  F’^tA^k  Hatf*  F’ayahlb  Record 

8  33  rv»minion  Sfr«rrj»  50c  Oct.  1  Srpt.  1 

7  92  Hank  cf  Flnmilton.  q  3  SepL  1  \\ic.  17 

7  16  Ditr'it  l*nit»*d  lly..  q  S<pt.  1  -Aui?.  1 

5  Hrazilian  T'^artion,  q  1  *  Sept.  1  July  31 

^  12  *  Kf>>a’  T^ank.  q  3  S<pt.  1  Auk.  15 

0  30  Gjlh'ttp  Safety  Itazor,  3  5k'pT,  1  .Auc.  1 

5  15  T>u..  Stf»cl-  5  D»:r.  1  Nov.  1 

6  48  Hank  of  Mcntr'sl.q  3  Sopt,  1  July  31 

5  00  Can.  I-!ank  of  Ciim.,  n.  3  Sopt.  1  .Aug.  16 

7  01  Hrompt'.n  f‘.  A:  IV  2  Aug.  31  July  31 

8  20  Union  Hank  of  Can.,  q  2  Sopt.  1  .Aug  16 

4  36  ('an.  (’ornent,  q  P4  Aug.  16  July  31 

7  1 1  McIntyre  F^orcupirte  5  Sept.  1  .Aug.  1 

5  76  B.ink  of  Toronto,  q  3  Sep*.  1  Aug.  10 

06  Horre  Hark,  q  .1*4  S#'pt.  1  Aug.  17 

6  03  Impe'-ial  6HI  T.V*  Sept.  1  Aug.  15 

7  82  Hanque  d'HfK'helaga.  q.  2C-  Sept.  1  .Aug.  15 

7  18  Hrandram-Hf-ndprson,  q  1  Se-it.  I  .Aug.  1 

10  29  Mont,  ('otton?.  pref.,  q.  1*4  S*pt.  15  .Aug.  31 

7  on  Do..  Com  .  q  1*2  Sept.  15  Aug.  31 

10  76  Mont,  j^oar  &  Mtg  .  q  3  Sept.  15  .Aug.  31 

8  42  Pennsylvania  W .  &  P-,q.l*4  Dct.  1  Sept.  |4 

5  -55  OgiUie  Flour,  pref.,  q  .l*i  Sept.  1  .Aug.  22 

8  33  1  Mont,  ('ottons,  com., q  I  *--2  5>€pt.  15  Au^.  31 


Timisk 
Treth'y 
White  K 

on  A  r 

Kurcka 


Jant.ary 

Marcij  .  . 

M  ay 
October 
I  )ecf*rrher 
Spot  Cotton 


Right  from  the  Mines 


l.airsi  News  <>f  Northern  Aline 
Dexelopnieiit .  Published  weekly. 

TIIF.  MIMV«;  Al  IIIOIIH  Y. 


Foreign  Exchant^e. 

(Quotations  h>  Lnion  Hank  of  Canada 
r>emand  New  A'ork  Moi 

Sterling  4  56^*8  1  67 

(iermany  ,  fKH'‘0/i32  .tkM 

IFolland  39.34  105 

Sweden  .  266k  27^ 

Switzirland .  .....  1810  Ik; 

Spain.  .  1360  .1.3! 

Franeo  . . 0.'>46’j  051 

Italy  .  0427  01.' 

Norway  .  1661  . 17< 

Belgium  . 0449*;;  .D4J 

Denmark  . I860  .1^ 

Brazil .  0976  l•9‘ 


Mtl.  L.  IL  A  P 
.MtV  T»'air.«'a:.s 
Na»’!.  Brew.  P 
Ogilvie 

t f'.tawa  Power. 

I  FVnmsns 
i  T>o..  prrf 
,  Shawinigan 
!  Spanish  Ri\er 

C  olBpiled  by  Oswald  A-  F^rinkwafer.  Mrmherp  >  r>o.,  pref 

of  the  Montreal  Stork  Kxchange  ,  Steel  rvf  Can 

r>iv.  I  f)o,p-cf 

Rate  Prire  Return  St.  Lae.*.  Flour 

Abitibi .  .  i  62*4  6  37  Twin  t'ity 

Aabestoa  .  6  f»o  12  on  Wabae«o 

Do^pnt .  7  74  P  45  Wpg.  r.ly.,  Drcf 


Montreal  Unlisted  Market. 


CnliFted  — 

Orydfn  Pap«r 
Mattagami  riebtnturee 
National  Brick 
1)0.,  pref 
Riordon,pref 
Saguenay 

So.  ('an.  Pow-er  Bonds.. 
Whalen  Debentures 
Mineg — 

Argonaut  ...... 


THE  NORTHERN  MINER 

COHU.T,  OXT. 


W.-IO  a  year  in  l’nitr«I  States. 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  18,  1923, 


HOVKMEMS  OF  WEEK. 
EnrI.  Oi-fk  End 
.liilj  2s  Aiiir.  » 


Work  End.  »( 
Aik;.  II  Cliiiimo 


Gold  mithm;  in  *  aniiiln  liiix  maclr  Krrat  f<(ri<li'»  ninrr 
ralseK  wilhin  a  c-nmparall vrly  i«In(ri  ►pacr  of  llnio  lo 
leading  Indiistrlrs.  In  fni-l.  it  is  aftrnrtlna  stracllly  Iim-i 
pnpital  front  F.nBlanii  niiil  the  I  nifril  stairs.  « hrrr  thr 
of  otip  mineral  rrsonrrr*  arc  hotter  approrintrd  than  hero, 
thin  xltuntlon  offors  aronl  poHMihllillr<i,  protiillna  proprr  4 
the  rhoire  of  »eriiritirH. 


IVlembers  of  the  Montreal  Stock  Exchange 


130  St.  James  Street 


ivorable  Showing  $347,553^ 
Against  $187,947  Year  Ago 
and  Deficit  Two  Years  Ago — 
Gros.s  Revenues  increased 
From  $11,712,525  to  $12, 
056,35.5 — Taxes  Di-scussed. 


STOCK  BROKERS 


RELIABLE  INFORMATION 


A.^  can  lip  KPpn  from  the  above  the  wppk  ended  AuKUsf  It  was  a  nar¬ 
row  one  foi-  Canadian  listed  serurities.  Narrowness  of  price  ranie.  how¬ 
ever.  did  not  detract  from  the  fact  that  a  senerally  firmer  undertone  pre¬ 
vailed,  and.  as  indicated  by  the  averages,  the  list  did  more  than  hold  it.' 
own. 

The  price  averaae  for  2i  .stock.s  gained  during  the  week  nearly  a 
quarter  point-  .22  point  to  the  exact  -over  the  preceding  week.  This 
nearly  offset  the  decline  for  the  week  ended  July  2«. 

The  average  price  for  the  21  stocks  stood  at  133.18  last  week  against 
134. til)  the  preceding  week. 

(Sains  in  the  \arious  groiiiis  were  more  numerous  than  declines.  The 
industrials  rose  .20  points  to  .30. ,55:  the  utilities  and  powers  gained  .11 
point  lo  125.2.5;  the  papers  rallied  .07  point  to  81.12,  and  the  banks  gained 
.12  point  to  228.12  Tlie  cotton  spinnings  and  textiles  group  declined  .13 
fioint  to  loc.xi  — the  only  grouji  set  back  in  the  week — while  the  fiour  mill¬ 
ing  group  averagi'  was  unchanged  at  219.25. 


XVe  nrr  prrpitrrd  to  (arnlMh  tnformiillon  In  rrii.-ir.l  t 
tlard  Gold  nnd  Mlvrr  nifiiliiK  4  ompniilrs.  niid  4>niiiur  lo  < 
Toronto,  are  In  u  pu.stliuii  lu  rxeciitr  urder.s  for  niinin;; 
Tontasie, 


HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


j  The  tifth  annual  meeting  of  the 
j  Montreal  'I'raniways  Commission  was 
!  held  at  .Montreal  this  week.  The, 
annual  financial  statement  for  the 
year  eniled  .lune  3d,  1922.  was  issued 
following  the  irieeting. 

At  the  meeting  a  dis.-'cnsion  aro.se 
over  the  allowance  made  for  jiayment 
of  Federal  imome  tax.  .1.  F.  .\relii- 
hald  contended  that  the  company 
should  not  charge-  iiit  ome  tax  against 
gross  rcceiiits  luit  that  it  should  lie 
p.iid  out  of  amounts  receivetl  fiom 
the  commission.  Income  tax,  lie 
said,  shouhl  be  paid  by  those  who 
make  tlie  profit,  and  the  only  party 
to  the  'Ira unsays  contract  drawing  a 
profit  wa.i  Ihe  company.  A  sum  of! 
$57, (au;  is  involved  this  year.  .Mr.  | 
.\i chiliaid  ssas  opposed  in  his  view  j 
by  the  t  lia irman.  .1.  ]■'.  Saint  Cyr,  who  , 
maintained  that  clause  92  of  the  con-  ^ 
tract  states  that  all  taxes  jiayable 
by  the  company  should  conic  from  , 
gro.s.-  rcvciiiKs.  The  Federal  tax, 
moreover,  lie  said,  was  in  effi  ct  when 
the  contrael  was  drawn  up  in  1918.  ' 

l{t‘-|Mirl  .Shotvs  Surplus.  I 

The  annual  report  is  a  good  one,  j 
indicating  that  tlie  tictier  resiill.s  ' 
holies  for  last  year  liavi'  materialized 
ftevenues  increased,  wtiile  operating 
ratio  has  tiei  ii  maintained  with  liet- 
(er  service  reiidt  red. 

A  surplus'atnounting  to  $3'17,553  is  ' 
shown  for  the  year.  Th is  compa res 
wifli  $187,!il7  the  previous  year  and 
a  deficit  of  .t!2:!9  ui’j  in  i;i2l.  Cross  , 
income  amounteil  to  SI 2, 0,5(1.35.5  .as  ' 
eontrasted  w  ith  tlie  .$.11,712,525  re-  , 
ported  a  year  ago. 

Figures  Compfiretl. 

The  1923  statement  compares  with 
tilt'  two  proeeding  years  as  follows: 

1921  1922  192.'i 

$11,772,001  $11. 712, .■>2;,  $l2,0.7i>,.'l.-,.', 


ME.MCHR.S  .MONTIIKAI.  STOCK 
KNCH.VNGK 


We  !«h«ll  l>r  pleattcti  lo  fiirnlKh 
tree,  on  nppllcntlon.  n  i-opy  of  the 
nhore  mentloncil  hnnil  liook. 


Direct  Private  Wire  to  all  Branches  and  New  York 


s.*?  ><ilrr  llaino  ^frrrt  Moiilmil. 


i  'Ihe  Finaneiai  Times'  group  average  fahle.s  for  the  Canadian  stock 
market  fiirni.'-li  a  valuable  record  of  stock  market  fluefiiations  from  1911 
to  the  present  time.  The  group  averages  presented  form  the  most  com¬ 
plete  record  of  stock  market  fluctuations  in  Canada  yet  made  available  to 
the  general  public. 

YEARLY  AVERAGES 

;  Kii  Two  Four  Four  F'ojr  Four  Twrntyffou 

Industriii:'  Millings  Utilities  Spinnings  Papers  Banks  .Stocks 

11914 .  40  IS  123  00  119.16  40.52  32.82  232  87  98  09 

11916 .  57  58  131.50  129.03  41  37  32  79  230.78  103  84 

,1916 .  69  31  135.75  134  23  61.10  49  49  223.96  110  64 

1917  .  5!»  39  131  25  120  34  50  39  50  04  217.62  104  84 

1918  .  58  90  159.50  118  28  55.07  49  25  217  15  109  69 

1919  .  7161  -221  37  119.94  72  94  74  25  215  19  129  22 

1920  .  69  88  203  00  104  81  81.81  106  49  214.81  130  13 

1921  .  49  75  165  27  101  68  72  75  68  79  211  86  111  66 

'1922 .  51.95  19S.61  113.08  87.72  78.97  215.15  124  25 

I  .  .MONTHLY  AVERAGES  I 

I  sir  Two  Four  Four  Four  Four  Twentv-four 

1921  Induslrisls  Millings  Utilities  Spinnings  Papers  Banks  Stocks 

Jan .  62  17  168.50  10:1  40  70  58  .88.31  211  81  117  51  i 

Feb .  59  5s  179  50  103.00  72  60  82  29  21-1  38  122  72 

Mar .  56  46  173  67  100  59  73  41  78  08  213  19  115  49 

Apl .  52.16  172  00  100  61  71  85  76  76  212  06  114  24 

May .  60.48  170.50  102  56  72  96  77  99  212.00  114  41  ' 

June .  44  8,8  167.50  98.65  72.65  64  56  211.16  109  57 

July .  42  92  161.34  99  15  70  13  55  41  209.34  106  38 

Aug .  42  10  153.25  KIO  62  70  08  54  34  210  37  105  13  , 

I  Sept .  42  69  149  25  101  34  71  48  55.73  209.81  105  05 

Oct .  47  08  157  25  101  62  73.75  63  81  211  72  109  20  ; 

Nov .  48  77  166.87  103  62  76  45  65  99  212  94  112  44  ! 

Dec .  45  46  163.62  104  97  77  10  62  18  213.19  111  09 

1933  , 

Jan .  41  .52  162  75  105  59  77  18  58  97  212  69  109  78 

Feb .  42  64  169.00  107  .59  77  91  64.00  212  62  112  29 

Mar .  46  04  189,50  108  69  78  01  69  69  212  94  117  48 

Apl .  51.79  193.00  110  53  81  36  76  16  214  96  121  29 

May .  52.31  198.75  112  29  83  05  SO  85  215  72  123  S3 

June .  .52  97  203.37  111  62  86  25  79  03  214  56  124  63 

July. .  64  23  202.14  113.16  86  62  80  47  215  00  125  27 

Aug .  57.71  204.25  116.69  91  51  87  69  215.19  12S  84 

Sept .  5X  06  209  00  118.91  94  02  89  09  214  3.8  130  57 

Oct .  57  64  210  13  118  ;i9  95  50  88  53  216  95  131  19 

Nov .  53.96  216.00  116.56  99  61  85.09  217  60  131  46  i 

Dec .  64  60  225  50  116  97  101.63  88  09  219  37  134  36 

1933 

Jan .  54.76  238. .50  119  19  104  53  88,20  227  44  138  77 

Feb .  57  29  246  00  123.23  110  28  86  15  228  47  141  90’ 

Mar..  . _  60  06  252  37  125  19  114  01  89,12  229.19  144  99 

Apl .  6.8  68  252  37  127  12  115  19  S7  87  231  00  145  35 

May .  66  93  243  50  127,95  114  06  86  84  232  06  143  56 

June .  63,91  238,87  128.13  110  87  85  40  231  69  139  31 

July .  50,89  219.25  125.37  107.19  80,44  227.62  135.13  ' 

WELTSLY  AVERAGE.H  I 

SIk  Twf>  Foiir  Four 

Indufltrl&lR  Milling^  Utilities  Spinnings 

June  9.  .  66.48  239.50  12937  11337 

JunelG....  .54  81  2.39.60  129  63  113.34  .'>7.28  2.32.06  142.75 

June23....  53,98  238. .50  128.01  109.31  85  1 1  231.40  141.05 

June  30 _  62.75  228.00  126.37  108.90  ,83  60  231  31  138  49 

July  7 -  51.04  228.00  124  47  106.78  80  28  228  75  186  55 

July  14 _  50  77  228.00  124  89  107  62  80  75  227  37  136  57 

July  21....  50.64  219.25  126.18  106.87  81.95  227  87  135  43 

July  28 _  50.96  219.25  126,10  107, .58  81.05  227  87  135  44 

Aug.  4 -  60.35  219  25  125.11  106.94  80  15  228  00  134  96 

Aug.  11  -  50  55  21i».25  125  25  106  81  81  12  228  12  135  18 
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Market  Despatch  is  a  valuable  record  of 
lurrent  developments  in  Canadian  mines. 
Mailed  free  upon  request. 
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Ottawa  &  Hull  Power  Company  Limited 

7'  e  (  I  Ml  EATrV'E  PUEFERREI)  STOCK 

\Vc  (iffer  Ihe  iil.ove  slock  as,  if  and  wlirn  issued 

Price  09,  Carryinc  25'  c  Ponus  Common  Slock 


( f  roHs 


tC  )pr.  rxp. 
Opr  r.  vroi 
xxMaint. . 


[talancp 

Allowan; 


JOHNSTON  --WARD 


ames  Street,  Montreal 


ONE— 4— NOTHING 

Invaluable  to  Investors 

Oiir  ronsignineiif  nf  The  .Miiiini;  Hand  Book  of  r'aiiada  (192S)  is 
now  rt'adj  for  ilKtrihiition. 

I'his  issue  is  the  best  vet  published,  and  roi-tains  ninch  data  on 
(  anadian  Jlinine  Companies,  .Hiueral  rrodnefion,  Stock  Iraiisacfions, 
.'laps,  etc. 

COPIES  FREE  ITPO.V  REQUEST. 

rilOXE  HAIX  MKl-l 


Dalanc 

Dr.. 


TWIN  CITY 


Payahlo 
Kr  ntal 
I  'onl.  lies. 


Four 

Rank: 


Twenty-four 

Stocks 


We  recommend  lot  pur 
Citj''  Common  Stock 
market  price.s. 


TORONTO 


34  KING  ST.  EAST 


.■mLTERv 

KAVAIilAGHi 


II  should  he  home  In  mind  Ihnt  slock  market 
Ire.-id  iiidiealor.  Aetiiai  avei-nties  of  lo-daj.  hossevrr. 
iMrccll.v  rvilh  fiKiires  Hevernl  years  back,  as  divid< 
eaniiiiKs,  fhe  result  of  hroadenInK  scope  and  hlisiiies, 
t<i  do  with  price  nioremenls.  nc-ariiig  this  In  mind. 
<-oiislder  Ihe  eonseeiilive  progress  or  relrogre.sslon 
lo  yi-ar. 


MEMBERS 


averoKCs  form  a  sound 
shoiilil  not  he  ciinipareil 
iid  ch:iii;;es  and  higher 
■  sw'iniis.  base  had  much 
It  Is  well,  therefore,  to 
if  Ihe  figure  from  year 


We  shall  be  glad  to  execute  orders 
for  Twin  City  Stock,  cither  for  out¬ 
right  purchase  or  on  margin. 


I  The  Can.'Klian  National  Railways  in 
the  ri'turns  for  tlie  moiitli  of  .May 
show  a  consideralilc  improve  nienf  in 
tile  movement  towards  wiping  out 
opcraliim  losses  and  dcveloiiiiig  liiisi- 
ncss.  (»ncc  again,  fakcii  altovctlii'r. 
including  tlic  Canadian  Croviiiiiiicnt 
Lines  (Intercolonial  and  rranscon- 
tincntali.  the  Camulian  .Nortlicrn, 
klraiid  Trunk  Pacific  and  (lie  (iraml 
'I'riink  Hallway  systems,  tlicrc  is  an 
"opcral inc  r('\cniic"  sliown  for  I  In' 
nionlli  of  .$9S t.'i:?(),  as  c-oinparcd  with 
$,a!i|i,t!12  ill  .May.  'I'his  is  shown 

liy  till'  rcla'ion  of  expenses  to  rov- 
enneS  as  follows  ; 

1923  1922 

Oper.  Ilcv  .  .$17., '..5 1, .526  $I6.nifi.l10 
Oper.  Exji.  .  .  Hi.aST.nOn  15.416,168 


Ottawa  and 
Hull  Power 


On  the  Street 


Member. s  .Mortrcnl  Bli  t-K  l-ixcli.anBe 
lo2  St*  .lumps  Slrpol,  MoiilruaL 

Main  IHfMI-lIKKt 

1'.  Kelly  Dlcklnsim,  .1.  T.  K.  AViillinnk, 
V\  .  Vlel.en  Waibnnk. 


Trading  in  this  issue  on  fhe  Pfan- 
dard  Stock  and  .Mining  Exchange. 
Toronto,  and  the  Montreal  Mining 
Exchange.  Montreal,  started  on 
Mondai-.  .\ugust  13. 

Initial  sales  were  recorded  at  30c 
per  .share. 

\Ve  predict  an  aetive  and  advanc¬ 
ing  market,  as  development  wort; 
progres.ses.  in  thi.s  attractive  gold 
property,  and  xalue  back  of  this 
stock  increa.ses 

Send  your  orders  to  any  member 
of  the  Standard  .stock  Exchange 
or  Montreal  Mining  Exchange. 
■Make  orders  read  "At  the  Mar¬ 
ket.” 

\V<-  would  be  glad  to  send  eom- 
plete  particulars  on  this  property 
on  request. 


I  uniiiliilite  ,1111 
forreil  s(«,.|. 


<  AX  HISTORY  l{Eri;\Tf 

A  turn  in  the  stock  maikot  came 
about  this  w-cck.  Prices  moved 
hi  her  under  the  impetus  of  a  buying 
demand  o-f  larger  proportions  than 
has  lieeii  witncs.sed  in  months.  'I'hc 
stai  r  of  the  rally  seemed  to  centre 
around  flic  sharp  advance  m  St. 
.'Iauii(-e  Paper  and  Ihe  later  sym- 
p.itlietic  movement  in  the  other 
stocks.  In  fact,  the  paper  group 
tarried  the  brunt  of  the  movement! 
witli  the  balance  of  the  list  reflect- j 
iim  the  improved  tone.  In  the  past! 
fhe  papers  have  time  and  time  again 
pulled  the  whole  nmrket  out  of  the' 
"flnldnims."  Action  of  the  paper. 
Stocks  for  some  months  ji.ist  h,is| 
been  (ii.sappointing  and  it  would  not 
.seem  improbable  therefore,  th.it  ifj 
till'  market  is  lo  haive  an  adianeein-: 
to  the  autumn  and  early  winter. fh.at 
tbfsp  stocks  will  he  in  the  van  of  the  ! 
movement.  Most  certainly  they  de-  I 
serie  a  .share  of  puhlie  .ittention.  I 


I’arryiiig  a  honti.-  of 
share.®  of  cf>mmr,n  st'-,ck 
with  eai  h  10  share?  of  pie- 
fei  red. 

The  above  company  i.®  an 
established  .and  v.-ry  .su, - 
<-r.ssfiil  power  <  ntei-prise 
W'e  recnnimend  the  ."lock 
for  tlie  .-safe  investment  ..f 
funds  and  believe  that  the 
common  honw.®  will  pro\e 
very  valuable, 
l-’roe  from  normal  Income 
'Fh* 

Trice  99  lo  yield  T.KY'r 

I'ivrulnr  on  request. 


BEAI.  BALLVl.M.  roi'I  K. 

In  many  ways  the  Canadian  list 
has  fiinrshi'd  a  surpiise.  It  was 
teaied  that  tlie  market  aetually  hick- 
(d  sound  rallying  power,  that  it  avas 
"tiled  and  "in  u  rut.  "  Apparently 
this  .\icwpoint  was  somewhat  over- 
stressed.  While  the  rally  of  the 
week  can  not  he  iTcardeiJ  as  a  first 
stop  in  a  long  up-iurn.  it  has  fully 
demonstrated  the  fact  that  there  is  a 
willingness,  when  conditions  seemi 
.’ppoi'tuiie.  to  get  away  from  the  con¬ 
tinued  declining  tcmicncy.  ,\s  a 
matter  of  fact,  it  would  now 


Net  Oprr.  Ilcv.  S  9S4,4;56  .$  ,509.642 

Opi'raliiig  liiilio  iM'g  Per  Pent. 

The  ratio  of  operating  expenses  to 
revenue  dccretised  from  96.26  per 
cent,  one  yi'ar  ago  lo  94., 59  per  cent. 
I'l'liis  Ihticr  is  atxnit  6V2  pce  I'ont. 

:  higlier  th.iii  tlie  C.  1’.  U.  ratio,  which 
,  for  the  month  of  .May  wa.s  S7.99  per 
|eent  .  an  inere.ase  in  turn  over  that 
of  .Ma\.  1922.  of  5.27  per  cent.  Thai 
is.  where  in  Mtiy.  1922.  there  wtis  it 
i  margin  lietweon  the  (’.  P  1J.  rtilio 
,.ind  tlie  C.  N.  IL  of  13.54  per  cent., 

I  here  wiis  only  ^Vs  per  cent,  in  .'lay, 
1923. 

I  The  revenues  of  the  Government 
Ilini'S  showed  tin  incretise  in  freight 
I  from  $1  1,792,584  one  year  ago  to 
■$12,798,518.  or  over  .$l,00li,(inn.  The 
I  figures  for  Ihe  ('.  P.  IL  were  $9,291,- 
525  for  -May.  1922,  .and  89,647,601  for 
I  May.  1923.  Passenger  ('arnings  show- 
jed  an  incretise  from  $2,2-16,000  lo  $2,- 
'666,000,  where  the  P.  R.  figures 
weri'  $2,802,000  .and  $2.8O3,OO0  respeKt- 
tively. 

Hpenife  ‘JOB  Ililos  Less. 

The  F.  N.  R.  lines  showed  .a  de- 
eretise  of  nearly  200  miles  in  road 
opi'i'iited.  lieing  down  from  20,646  to 
20.-453  miles.  During  Ihe  same  per¬ 
iod  the  C,  P.  R.  incretised  its  mile- 
ti.ge  of  road  operated  from  13.877  to 
13.91!t, 

There  was  a  large  increase  in  the 
tonnage  carried  on  the  Government 
lines  from  2.!iri7.000  to  3,972,000,  or 
over  1.000,000  tons. 

Till'  niimher  of  employees  rose 
from  82.019  in  the  etise  of  fhe  Gov¬ 
ernment  lino.s'to  90.152,  while  the 
C.P.R.  increased  its  sltiff  from  59.- 
1119 ^to  65.570.  the  increase  being. 
lU'arly  S.onti  for  the  C.N.R.  and  over  I 
6,000  for  the  C.  P.  R.  | 

Taking  the  average  of  operating 
revenue  per  mile  of  road  operated, 
the  c.  .\,  R.  has  gone  up  from  $25.07 
to  $27.68.  while  the  C.  P.  R.  increas¬ 
ed  from  $32.39  to  $33.10.  Operating 
expenses  increased  from  $24.13  to  ^ 


SPAXISH  RIVEU  AXXl  \L 


DON  C.  ALDRIDGE 


Menobers 

Moittreol  StockExdian^ 
17  St  John  St,  ® 
MONTREAL 


Spanish  River  Pulp  and  Paper 
■Mills,  lamited,  annoiinees  that  t.he 
annual  meeling  of  shareholders  wni 
be  held  at  Toronto  on  Friday.  Sept. 
28.  and  that  the  annual  report  will 
ho  mailed  to  shareholder.s  immedi¬ 
ately  the  audit  is  complete. 


SlookM  and  Bonds 
1408  Royal  Bank  Bldg.,  Xorimto 

4lt.5  Molilll  BuiidInK,  Montreal 
Adel.  .V>T4 


ing  built  such  ships  as  the  Maureta¬ 
nia  and  in  addition  has  a  very  large 
jilant  at  Dartmouth  where  tJiey  a.re 
now  actively  engaged  in  building 
their  first  sea  sled,  to  he  demonstrat¬ 
ed  all  over  England  and  particularly 
to  the  British  .Admiralty.  Swan  & 
Hunter  have  taken  a  substantial 
stock  interest  in  the  Canadian  com¬ 
pany,  and  in  addition  will  pay  very 
.substantial  royalties  on  all  the 
boats  constructed  by  them.  The  use 
of  sea  sleds  by  the  British  navy  ha^ 
been  seriously  taken  up  with  the 
British  .Admiralty,  and  it  is  under¬ 
stood  that  one  of  the  first  to  he  built 
will  be  a  torpedo  carrying  sea  sled. 
60  feet  in  length,  capable  of  doing 
over  60  miles  an  hour,  and  with  a 
cruising  radius  of  nearly  I.OOO  miles. 


The  reecni  irsumplion  of  divi¬ 
dends  on  a  $5  annual  basis  by  the 
Smelters  directors,  who  have  widest 
touch  with  Ihe  mining  industry  of 
any  directorate  in  the  country,  show.s 
th:it  thev  lia.vc  eonfideneo  that  the 
mining  industry  lias  definitely  turn¬ 
ed  the  corner. 


OniER  WAVES  REP Al, LEI'. 

Thr  street  has  not  forgotten  what 
happened  lust  year  and  fhe  year  he- 
fore.  In  1921  the  market  reached  its 
lowest  point  of  the  depression  late  In 
Aiigu.st.  From  that  low  it  started  an 
iidv.ance  which  went  on  .-ilmost  with¬ 
out  interruption  throughout  Septem¬ 
ber  and  Oetoher.  In  1922  the  up¬ 
turn  started  during  the  second  week 
eif  August  after  three  mouths  of  an 
almost  stationary  market,  and  climb¬ 
ed  over  five  points  by  the  middle  of 
September,  when  it  was  thrown  into 
a  near  panic  by  the  Near  East  war 
■scare  Prices  declined  in  December. 
1921.  while  the  closing  days  of  1922 
saw  a  new  high  level  established. 


The  eurreiif  issue  of 

Gibson’s 

Fortnightly 

Mining 

Review 

contains  information  of  In¬ 
terest  concerning  current 
developments  in  Northern 
Ontario's  mines,  including 

DOME 
MeINTYRE 
TECK-HUGHES 
GOLDALE 
LAKE  SHORE 
VI POND  CONS. 

This  little  publication, 
which  will  be  mailed  regu¬ 
larly  without  charge,  will 
help  to  guide  your  commit¬ 
ments  in  the  mining  market 
into  profit  -  making  chan¬ 
nels. 

Write  for  your  copy  to-day. 

Homer  L.  Gibson 

.A.\D  COMPA.VY 
Bank  of  Hamilton  Bldg,, 
TORO.NTO 


MeniBcru  Montreal  Stock  Exchange 


EPROPE'S  IXEM  EM  E. 

It  must  not  be  forgotten,  how¬ 
ever.  that  while  the  stock  market  can 
enjoy  a  good  advance  from  present 
deadlock  over  the  Ruhr  cannot  last 
for  long.  Developments  may  be  ex¬ 
pected  that  will  have  1'ar-rcaching 
effect.  'Vhether  these  will  bp  fav¬ 
orable  or  unfavorable  in  nature  can¬ 
not  be  foretold  by  even  the  most 
shrewd  at  this  juncture.  France's 
economic  po.sltion  is  hot  of  fhe  best, 
triM-many's  position  is  critical.  Bel¬ 
gium  is  little  better  off.  while  the 
many  sinallei'  countries  in  Ucntral 
Europe  are  fighting  their  economic 
way  a.s  best  they  may.  A  point  of 
cheer  is  rehabilitated  Austria.  All 
eyes,  therefore,  will  be  turned  to  Ku- 
lopo  until  a  veal  settlement  there  is 
effected. 


Wp  arc  prepared  to  earry 
Listed  Securities  lo  be  paid  for 
iipou  the  iiistaliueiit  plan. 


:  $26.16  for  the  C.  N.  R.,  while  C.  P.  R. 
went  up  from  $26.79  to  $29.12. 

Itevivnl  Passenger  Traffie. 

Taking  Ihe  report  of  the  railways 
j  as  a  whole,  it  is  seen  that  there  is  ;i 
revival  of  passenger  traffic,  which 
I  show  ('d  an  incrcitse  of  8. 6  per  cent, 
liver  -May,  1922.  Opcrtiting  expenses, 
however,  were  higher  in  May  than  in 
April,  owing  chiefly  lo  the  increase 
in  the  payroll.  The  number  of  oin- 
ployees  in  all  departments  durin.g 
that  period  increased  from  153.336  to 
168.227  and  called  for  an  inereasi'  in 
wages  of  $1,591,386.  The  ratio  of 
operating  expenses  to  gross  e.irnings 
rose  from  88.36  per  rent  to  88.62  per 
cent . 

(•iiiiicd  9.1  Per  t'piit.  ill  Gross  i 

From  a  percentage  standpoint.  C;,.  j 
■  iiadian  .National  Railwavs  sliowed  a: 
I  gain  of  9.1  percent,  in  gross  reeeiiits 
I  and  of  7.;f  per  cent,  in  operating  ex- 
[penses,  compared  with  May  of  last 
year.  Freigiif  earnings  were  up  8.5 
[per  cent.,  ami  passenger  revenue  liy 
1 18.7  per  cent.  The  average  train 
[load  was  increased  from  443.8  to 
,  526.8  tons. 


Main  G6t0-0«ll 


Transportation  Bldg.  -Montreal 


B  AY  LIST  M  AC  K  DEMPSEY." 

Now  that  prize-fighting  has  enter¬ 
ed  the  lealms  of  high  finance,  sports 
promoters  are  turning  'toward  the 
.stock  mirket  to  finance  the;"  ven¬ 
tures.  .New  Madison  Square  Gar¬ 
den  Corporatmn  is  offerin.g  in  New 
A'ork  5i'.0iMi  shares  of  its  class  "A" 
.'toek  to  the  public  at  $20  a  share,  to 
.vield  10  p.c.  This  stock  is  entitled  to 
$2  annua!  dividends  and  shares 
equally  with  class  "B”  stock  in  fur- 
tlier  distributions  after  $2  have  been 
paid  on  the  "B"  ‘ssue,  of  which  there 
are  123.000  shares.  The  new  com¬ 
pany  starts  its  corporate  existence 
witli  $40.o00  cash  and  $10,000  receiv¬ 
ables.  as  well  as  a  new  .Madison 
Square  Garden  site  at  SOth  street 
New  York,  and  Boyle's  Thirty  Acres 
in  Jersey,  May  we  soon  look  for 
“Jack  Dempsey  common  and  prefer¬ 
red,”  "Firpo  first  preferred,"  "Pan- 
cho  'Villa  general  and  refunding  Se,” 
etc.,  etc.? 


K.  &  S.  TIRES  SAFES  GAIN 

IH'KIXG  FIRST  SIX  MOXTIIS 


I  (.ODD  rOIXTS  OVEHEOOKI  l>. 

j  Ill  recent  weak  markets  the  favor- 
iaidc  developments  occiirrine  in  fhe 
!  u:p  and  j.'tper  industry  have  lipon 
ovirlooksJ  by  the  stock  market. 
Foieeasts  of  annual  financial  state¬ 
ments  are  foe  increased  earning.^  as 
I  oiuiiared  'vith  'hose  of  th?  past  two 
.'('ars.  The  Brompton  development 
w.is  jiioof  of  the  jitiility  of  the  rep- 
ic.'rntative  companies  to  take  care 
of  ihoir  obligations.  If  Brompton 
was  able  to  wipe  out  heavy  perfer- 
rcit  dividend  arrears  and  to  acquire 
a  new  subsidiary,  al!  out  of  earnings 
of  the  past  eighteen  months  or  so, 
then  what  should  the  largo  produc¬ 
ers  of  newsprint  be  able  to  do? 
These  companies  have  been  equally 


Toronto,  (Speriall.  —  That  the  K. 
&  S.  Tire  &  Rubber  Goods,  Limited, 
is  enjoying  their  quota  of  good  Inisi- 
Tiess  is  indicatcil  in  the  sales  for  Ihe 
six  months  ending  June  3(i.  1923. 
which  amounted  to  $1,017,874,  the 
largest  in  the  hi.story  of  tiu'  com¬ 
pany.  fomparing  these  sales  with 
corresponding  six  months  in  1922  of 
$814,809  and  $405,557  in  1921  they 
sho'w  an  increase  of  $202,965  and 
$612,317  respectively.  After  paS'ment 
of  bond  Interest  requirements  of 
$11,576  and  earning  iireferred  divi¬ 
dends  of  $35,875.  there  remained  a 
balance  to  protit  aaid  loss  of  2.3  per 
cent. 


"SEA  SEI  DS"  FOR  BRITAIX. 

Briti.®li  and  European  rights,  as 
well  as  rights  for  Japan  and  China, 
have  been  granted  by  license  to 
Swan,  Hunter  A-  AVigham.  Richard- 
-son.  Limited,  of  Wallscnd-on-Tyne, 
England,  by  the  Canadian  Sea  Sled, 
Company,  Limited,  in  which  Can¬ 
adian  capita!  is  interested. 

Swan  &  Hunter  are  probably  the 
lar.gest  shipbuUders  in  England,  hav- 
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